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THE MONEY MARKET. 
THe downward movement in discount rates has 
continued this week, and best three months’ bills are 


now readily taken at2 per cent. For the time being the 
| market is oppressed by a superfluity of loanable funds, 
and the improvement in the position of the Bank has 
| also tended to depress rates. Both coin and notes have 
been coming back from internal circulation, and a small 
| amount of gold has also been received from the United 
| States. The latter, however, is an exceptional transac- 
| tion, and not only is it unlikely that much gold will be 
| sent to this side from the States, but the probability is 
| that the bulk of any shipments thence will go to the 
| Continent. Andif the Bank does not attract “gold from 
| abroad, it is doubtful whether the present ease can be of 
| long continuance. In any case, some temporary harden- 
ing of rates may be expected towards the end of the 
month; but, looking veyond that, with the approach of 
the holiday season, the internal circulation will again 
| expand, while during the autumn the Bank’s stock of 
| gold is specially e xposed to foreign demands. 





Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


C. Rivers Wison, G.C.M.G., C.B. 


: Tank » A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 
o % % % % 
Bank rate.... 3 3 3 3 
Market rate .. 2 as 23 2; 2%; 


LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 
| 
; , oe ei A Fort- |Three Wks.| A Month 
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RATES of EXCHANGE. 


% | : A Fort- |Three Wks.| A Month 
|\This Week. Last Week.| night Ago. | Ago. Ago. 





~~ | Per Mille. | Per Mille | Per Mille | Per Mille. | Per Mille. 
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Germany ......| % for us Z for us 1g forus | 1g for us if for us 
SE scvcenes 3h for us | 2§ for us | 3% for us | 1% for us | 14 for us 
New York ...... 3% for us'4 for us | 44 forus | 3g for us | 23 for us 





THE ‘HORRORS OF WAR.’ 

Att good men must wish well to the Peace Congress at 
the Hague, but its lengthy deliberations will not, we 
fear, produce much. Mediation will be seldom used, 
because the mediator, whose good offices are rejected, 
will become the ally of the other side, and arbitration, 
to succeed, must be enforced by a court on which both 
parties can rely. Can such a Court be constructed, and, 
if constructed, will ambitious statesmen or excited 
peoples ever refer to it any of the disputes about which 
nations fight? We have doubts even as to any great 
advance in the direction of diminishing the ‘‘ horrors of 
war,” that is, the suffering which is not absolutely 
inherent in war itself. Something, no doubt, may be 
done as regards the treatment of prisoners. Nothing is 
gained by their ill-treatment—though cynics say that 
generals like to hear of it because it prevents too easy 
Surrenders—and, no doubt, they are ill-treated, some- 
times starved, and always kept for months like convicts in 
charge of careless jailors. Their treatment might be 
improved, their exchange facilitated, and their com- 
munication with their friends made more easy. They, it 
is true, bring severity on themselves, for if their oaths 
could be trusted they might alwaysbe sent home ; but still, 
they are very ignorant, and might be subjected to less 
misery with advantage. Of anything further than this, 
however, we have very little hope, and indeed entertain 
some doubt of the sincerity of the proposals before the 
Congress. The Dum-dum bullet has been condemned, 
but the Dum-dum bullet is merely a light bullet so cased 
that it stops the rush of those it hits as a heavy bullet 
would. As the use of heavy bullets is not deprecated, 
and as they are used, or can be used,in all machine 
guns, the use of which is becoming universal, the con- 
demnation of the Dum-dum variety seems a hypocritical 
device to cast discredit uponthe Anglo-Indian methods of 
warfare, which are by no means cruel. Nor can we see 
why if shells may be fired as at present with the inten- 
tion that they should fall upon human beings in their 
flight, why they should not be allowed to fall from 
balloons or other machines in the air. They fall either 
way. Nobody suggests that the guns of a fortress 
shall always be kept on a level with the earth, 
and the moral difference between elevation on 
masonry and elevation on an air-borne car is to us 
imperceptible. The proposal, we should imagine from 
the respect with which it was treated, was a personal 
fancy of the Czar, and not a suggestion offered by expe- 
rienced soldiers. The extension of the Geneva rules to 
marine warfare may do some good, but in practice a 
ship has room for its own wounded, and a system of 
treating them upon which it will not be easy to improve. 
Hospital ships may be useful if they are on the spot and 
not in the way, but those are, we fancy, precisely the 
conditions it will be most difficult or impossible to 
ensure. 

The truth is, the horrors of modern warfare, as distin- 
guished from the slaughter which is the very object of 
battles, arise from conditions which are almost unalter- 
able by any paper rules. The worst condition of all is 
the difficulty of providing for the wounded which, so far 
from diminishing, increases every year. The number of 
the wounded in a great battle has grown till the surgeons 
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; are almost powerless. Not only has the number of the 


soldiers engaged increased at least twofold, but the 
effect of the weapons has increased in even greater 
proportion. When armies contain men by the hundred 
thousand, when the rapidity of fire from the heavy guns 
has been multiplied by five, and when men are mown 
down by the machine guns ‘in great swathes,” as 
occurred at Omdurman, no arrangements for medical 
care can be really efficient. The victors have to provide 
for both their own wounded and those of the vanquished, 
everything must be done within twelve hours to be of 
use, and the surgeons simply cannot give the time for 
any but the roughest treatment. They can amputate, 
but that is usually all they can do, and they can only do 
that by impairing their own skilfulness through excessive 
exertion, by neglecting the slightly wounded almost 
entirely, and by giving orders that no _ hope- 
less cases should be brought into the hospi- 
tal tents. A thousand surgeons could not treat 
the wounded of both sides after a battle like that of 
Speicheren, so as to prevent mutilation or subsequent 
disease. They can just preserve life in a portion of 
those brought before them, and that is all. The 
Americans in the Civil War, by enormous expenditure 
and the aid of an astonishing number of volunteers, 
accomplished a little more than this, but even they 
write with horror of the scenes of suffering which 
succeeded some of McClellan’s battles. This is the first 
horror of war, and the one which inflicts most misery, 
and so far as we sce it must increase with the inven- 
tion of superior weapons, and with the massing of 
larger numbers of soldiers upon battlefields. A real 
pestilence almost invariably overpowers the doctors, 
and a pitched battle is a pestilence which must be 
treated and conquered within twelve hours. It will not 
be so conquered, let diplomatists make what arrangs- 
ments they like. 

There are two other horrors of war which cannot be 
alleviated by any paper rules. One is the disorder con- 
sequent on the storm of a city. This does not arise 
from any fault of generals or officers, but from the 
maddened soldiers getting out of hand. The officers do 
not want either pillage or murder or outrage on women, 
well-knowing that such things are fatal to discipline, 
but they are not able always to prevent them. The 
stronger the discipline, the less they will occur, but the 
strength of discipline cannot be regulated by any inter- 
national agreement. It must depend upon the “ tone ”’ 
of an army, and the tone of an army depends npon the 
character of the officers, the men’s traditions, and the 
national character, none of them things within the 
purview of diplomatists. Nor do we believe that 
any rules will prevent that other “horror,” the 
feeding of an army by requisition. As a matter of 
fact, a victorious army will not go hungry, and if 
it once begins to collect food by force, it will inflict 
enormous misery, and in a short time will evoke resis- 
tance and will put it down by excessive and shameful 
severities. The Congress may make all the rules it 
pleases, but if an army is starving, the soldiery will be 
fed whoever else dies of hunger, or is shot for not 
surrendering concealed food. 

The true preventive of any needless suffering inflicted 
by war is iron discipline, which limits the suffering to 
soldiers, but even then the amount is, and will remain, 
horrible. Civilians do not recognise what eight or ten 
square miles of woodland and meadow bestrewn with 
perhaps twelve thousand men with smashed limbs really 
means, or how little that mass of suffering can be 
assuaged by any means whatever. Death, not life, is 
often in such cases the true consoler. It is quite right 
to discuss mitigations, and to adopt them if possible, 
but it is not honest to express hopes which the experi- 
enced do not feel. The one mitigation of the horrors of 
war which is effective is to avoid it, and it is the one 
which the human race is slowest to adopt. It may learn 
better now that the nations are fighting battles for 
themselves instead of employing a military caste, but 
that is not the lesson which history teaches. Every 
Roman was a soldier, and the Romans kept on fighting 
for five hundred years. 
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THE GOVERNMENT AND THE TRANSVAAL. 


It must be the desire of every honest man tosay or do 
nothing whatever that would in any sense help to em- 
bitter the unfortunate controversy between the Govern- 
ment and the South African Republic. For ourselves, 
we hope that the methods of that Republie will be re- 
formed, and its atmosphere purified, but that its 
independence will be retained, and that its relations both 
with Great Britain and tne British Colonies in South 
Africa will be pacific. We think, therefore, that the 
present pause in the course of events will prove beneiicial. 
Both sides will have time to consider carefully the 
interests at stake, and to decide what in those interests 
is essential and permanent, and what is fleeting and rela- 
tively unimportant. Whether it was wise to publish 
the Blue Book at the present crisis may well be doubted. 
The unfortunate aspect of that official publication is that 
the British Government is made to appear in a too 
partisan attitude. Sir Alfred Milner permits himself to 
be betrayed into the use of certain expressions which 
one in his position should scarcely have uttered, 
and the Colonial Office identifies itself too much 
with the same partial attitude. We have no evidence 
as to whether the view apparently taken both 
by Sir Alfred Milner and Mr Chamberlain is the view 
of the Cabinet as a whole. We should scarcely 
think it is. The Cabinet must be well aware that, in 
spite of the irritation which some of the methods of the 
Transvaal excite, the country has discovered as yet no 
reason for anything in the nature of an ultimatum to the 
Transvaal which might lead to actual war. Indeed, the 
moral sense of Great Britain would be shocked at the 
very notion of war because of some not very vital differ- 
ences about the extension of the franchise. Sir Alfred 
Milner proposes a five years’ qualification, with retro- 
active clauses, and President Kruger proposes an alterna- 
tive solution, with the difference of a year or two and 
some not unreasonable property qualifications to guard 
against giving away the rights of burghership to the 
moral scum which is found habitually clustering about 
all mining settlements. Sir Alfred Milner proposes seven 
representatives of the Rand in the Volksraad, who must 
be beaten in every division, and who, therefore, cannot 
endanger the stability of the Boer institutions, and 
President Kruger, although not willing to concede so 
much, is ready to grant some representation. 

Seeing, therefore, as we said last week, that admis- 
sions are made on both sides, and that there is only a 
difference of degree and none of principles as regards the 
extension of the franchise to the Outlanders, plain 
persons naturally ask what all the turmoil is about. 
Sensible men do not talk of war when it is merely a 
question of five or seven years’ qualification, or of 
whether the line of admission should be drawn just 
here or there. The past injustice to the Out- 
landers is admitted on all hands, even by the narrow 
and intolerant oligarchy which controls the Trans- 
vaal Republic. The only question is one of relative 
adjustment. Why, then, the excitement and the general 
sense of a critical situation? Why the talk of possible 
hostilities? There is an entire lack of proportion 
between cause and effect. That is how ordinary people 
view this very singular situation. They do not love the 
Boers, and they have reason to suspect the Republic of 
corruption as well as of narrow reactionary sentiment ; 
but they do not see why England and the Transvaal 
should go to war, with all the horrible possibilities of a 
long racial feud in South Africa, because President 
Kruger and Sir Alfred Milner cannot agree as to the 
exact period of qualification for voting power in the 
South African Republic. 

This widespread bewilderment is partly due to the 
fact that our Government, notwithstanding all its official 
documents, has not made it clear as to what exactly is 
the matter in dispute. On the face of it, the franchise 
is the one supreme grievance; but, as we have said, 
people do not fight about such a grievance unless it is 
one of principle, and here the disputants have abandoned 
the ground of principle for that of mere detail, of more 
or less. Sir Alfred Milner, in his new 7réle of impas- 
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sioned advocate, seems to hint at another and more real 
ground. South Africa, so his argument runs, is one— 
politically, economically, geographically; nature, so to 
speak, determined that fact once andforall. This unity, 
it is true, cannot be a racial unity, for the Dutch came 
first and have maintained their ground, and their 
interests must be considered. But while they are 
there and in a majority, so far as Cape Colony is 
|concerned, while they control two separate and 
independent States, yet circumstances have made 
the British power supreme, and its supremacy must 
be maintained all along the line. The destiny of 
South Africa is to become a great unified State, no 
doubt, with Home Rule in its various component parts, 
yet with unmistakable British sovereignty. Now, the 
Transvaal Republic stands in the way of any such con- 
summation. It isa menace to British supremacy, and 
in defending the narrow Burgher franchise against the 
unenfranchised English Outlanders, President Kruger is 
really building up a formidable barrier against the unifica- 
tion of South Africa under British supremacy. That, as 
it seems to us after studying his despatches, is what is 
really at the back of Sir Alfred Milner’s mind, and it is 
that which is shaping the policy of the Home Govern- 
ment, in so far as that policy is likely to lead to an 
ultimatum, or to any strong action against the South 
African Republic. 

But when we say this we only state our impression ; we 
do not know, and we want to know. The public wants to 
know, and quite rightly. On the mere face of it we seem 
to be committed by the strong languageof Sir Alfred Milner 
and Mr Chamberlain to a violent rupture of the relations 
between ourselves and the Transvaal on the mere 
question of less or more on the franchise proposals. But 
that, as we have pointed out, is absurd ; or, at any rate, 
it has no sufficient moral or political justification, unfair 
as the political conditions in the Transvaal are. If the 
alternative view is true, the Government should give some 
indication to the country of the real ground on which 
any warlike action (if there is to be such action) would 
be taken. If this view, to which Sir Alfred Milner seems 
to lend his adherence, is the view of the Government, 
then we must ask whether that view is held to be an 
inference from the London Convention. If it is, we must 
suppose that the Government regards that disputable 
document as providing for a general South African Con- 
federation, of which the Transvaal should form a part. 
But if the London Convention, as many lawyers hold, 
effectually bars any interference in the internal affairs of 
the Transvaal, then we must once more ask, What are the 
real grounds on which the present attitude of the 
Government is to be defended? Are we, in a word, to 
suppose that it is held that British power in South 
— is really endangered by the action of the Trans- 
vaal ? 





SE 





THE DEBATE ON THE INDIAN SUGAR DUTIES. 


Born Lord George Hamilton and Mr Chamberlain were 
very fervid in their defence of the imposition of 
countervailing duties upon imports of bounty-fed sugar 
into India, and it may have been because they permitted 
themselves to become so heated that they used argu- 
ments that were mutually destructive. Mr Chamberlain, 
as is not unusual, was confronted with certain former 
| utterances of his own which he had toexplain away as best 
|he could. He was reminded that in 1880 he had declared 
that ‘if you were unfortunately to succeed in imposing 
countervailing duties on foreign sugar, the effect would 
be that the consumers in this country, principally of the 
working classes, would, according tothe figuressupplied by 
the sugar refiners themselves, have to submit to a tax of 
something like £1,000,000 sterling per annum, in order 
; to put this sum into the pockets of the West Indian 
_— and afew sugar refiners in the United King- 
dom.’’ And further he had maintained that “if duties 
are to be imposed to countervail foreign bounties a 
fortiori, ought they to be imposed to countervail protec- 
tive duties. Toimpose countervailing duties in order to 
neutralise the indirect sugar bounties would, therefore, 
be to take the first step in reversing that Free-trade 
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policy which was adopted on the clearest ground of 
argument, and has conferred immense advantages on 


the industrial classes of this country Now, instead of 
opposing countervailing duties, Mr Chamberlain strongly 
advocates them, and with the zeal of the convert, 
or pervert, whichever is the proper term to use, he 
scouts the opinions which he formerly professed. He 
now declares himself to be possessed of a new faith, of | 
which he makes confession thus :—‘‘ It is, I think, a | 
mental confusion...... which I desire to purge, that a 
bounty is the cause of cheap sugar. No doubt, if the 
fact that sugar at the present time is half the price it 
was so many years ago were due entirely to the bounty 
system, I admit we ‘should have to consider very care- 
fully before we did anything to prevent that system. 
But nothing of the kind is the case. The low price of 
sugar is due principally to the reduction in the cost of | 
production, and the reduction in the price of sugar is not 
much greater than the average reduction of other com- 
modities and other necessaries. Therefore it is not due 
to the bounty, and when I come a little later to consider 
the question of cheapness I think I shall be able to show 
that very little of the reduction of price, if any, is due to 
the giving of a bounty. Therefore, | deny that the 
giving of a bounty is an advantage to the country 
receiving it.” 

This is a complete change of creed, and in justifica- 
tion of it, we understand Mr Chamberlain to plead that 
when he held the opposite faith he was too much under 
the dominating influence of Lord Farrer. Freed from 
that, and compelled in his position of Colonial Secretary 
to go more deeply into the matter, he has, he says, seen 
reason to recant his former opinions, and to support the 
policy he formerly denounced. And no man is to blame 
for an honest change of opinion. If, however, Mr 
Chamberlain was wrong before and is right now, what | 
becomes of Lord George Hamilton's contention that the | 
countervailing duties are necessary in order to protect 
the Indian sugar industry from an inroad of artificially | 
cheapened, because bounty-fed, foreign sugar. The 
bounties have practically nothing to do with the cheap- 
ness, says Mr Chamberlain. It is because the cheapness 
is due to the bounties that we are justified in imposing | 
countervailing duties that will put an Indian producer | 
on a basis of equality with the foreign producer, says | 
Lord George Hamilton. And Mr Chamberlain is not | 
only in conflict with — his colleague, he is also at | 
variance with himself, because it was on the ground 
that the lowering of the price of sugar through 
the bounties was ruining, or likely to ruin, the 
Mauritius planters that he supported their petition for 
the imposition of countervailing duties in India. Here, 
then, we have the two persons mainly responsible for 
the action of the Indian Government attempting to 
justify it on entirely opposite and mutually destructive 
grounds. Ofcourse, both Mr Chamberlain and Lord George 
Hamilton were loud in their protestations that they | 
were acting on the purest of Free-trade principles. But 
Mr Chamberlain’s ideas of Free-trade doctrine are pecu- 
liarly liable to change, and as for Lord George 
Hamilton, his definition of Free-trade is a singular one. 
“The object of Free-trade,” he said, “is to try and 
establish by a fiscal system equality of conditions, 
equality of treatment, and equality of opportunity for 
all producers in whatever part of the world they may 
live, and thus, by encouraging production and increasing 
competition, to benefit the consumer, who gets the 
advantage of low prices in consequence of the increased 
production.” Exactly what this means we do not 
profess to understand. What we do know, however, 
is, that from natural causes, different parts of the world 
enjoy specially-favoured conditions for certain branches 
of production, and, apparently, it is Lord George 
Hamilton’s idea that it is the province of Free-trade to 
attempt by fiscal regulations to nullify all those advan- 
tages and establish a uniform dead level. We had 
thought that the Free-trade doctrine is really the 
opposite of this ; that the object aimed at is the removal | 
of all fiscal barriers to the free exchange of commodities, | 
so that each nation may make the best use of its own 
special advantages, and thus contribute in the fullest 
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measure possible, and under the most favourable con- 


| ditions, to the supply of the world’s requirements. And 


we very strongly object to see that principle of fiscal 
restraint, which Lord George Hamilton mistakes for 
'ree-trade, put into practice at the cost of the Indian 
sugar consumer. 








THE MODIFICATION OF THE EAST INDIAN 
RAILWAY CONTRACT. 


THE announcement on Monday morning that the Indian 
Government intend to modify the contract between 
themselves and the East Indian Railway Company came 
like a bombshell on the Indian railway market and the 
holders of the Deferred and class D annuities. 

The market appear to have made up their minds since 
the announcement of the chairman of the company in 
December, 1897, ‘‘that the Government were willing to 
continue the lease,” that the new arrangement would 
be on the ‘‘ main principles of the present contract,” 
and would be renewed. We admit that the words 
used by the chairman were ambiguous. But no 
business man in his. sound senses could have 
imagined that the lease would be renewed without some 
valuable consideration for the Government, and the 
investment brokers who have seen how, during the last 
twenty years, whenever an Indian railway has been 
redeemed or converted, the India Office, whilst always 
treating the stockholders liberally, have tried also to do 
the best for the Indian taxpayer, should have foreseen 
this. 

In our issue for May 25, 1895, we published an 
article on ‘‘ Indian Railway Redemption,” from which 
we extract the following :— 

In an important section of investment securities which are 
subject to the vicissitudes of redemption insufficient attention has, 
we fear, been given to hidden dangers. In especial, it behoves 
trustees to be most careful in making selections of investments 
where a ow rchase price very much in excess of the none tion has 


| to be paid » and the trustee is at all times called upon to use what 
is known as “ reas nable discretion.” In nota few « ases it is to be 
feared that people calmly accept the yield upon their investment 
| without having regard to the effect of the redemption at the end of 
a certain period. Where they do not give heed to redemption 
influence on yield they are practically eating up capital, and 
in the case of trustees there is the danger that the cestui que 


trustent who come into the reversion may raise the point whether 
reasonable discretion has been exercised. 

It appears to us that certain Indian railway securities stand at 
prices which should make any investor pause before investing at 
the current market quotations. Particularly does this apply to 
the East Indian Railway deferred annuity and annuity class D, to 
Bengal-Nagpur, Indian a and Southern Mahratta stocks. 
We take the two East Indian annuities first. When the Hast 
Indian Railway was taken over by the Indian Government in 1879, 
the Government elected to pay for it by means of a 73 years’ 
annuity, terminating in February, 1953. As some of the stock- 
holders complained of the Government’s exercising its right of 
purchase just when the undertaking was becoming very remune- 


} rative, after they had borne all the heat and burden of the day, the 


Secretary of State entered into a new contract with the company 
for the working of the line for fifty years from January 1, 1880, but 
with the option to the Government of two years’ notice of 
terminating the contract after 20, 25, 30, 35, 40, or 45 years. The 
stockholders in the old East Indian Company had the option of 
taking stock in the new company to the extent of £6,550,000, 
instead of taking the 75 years’ annuity. Holders who availed them- 
selves of this offer received in exchange for every £4 10s of old 
annuity £100 of the capital stock of the new company. Such £100 
was to receive, until the contract became terminated, either by the 
expiration of the 50 years) or by the Government’s terminating it 
at an earlier period (under the above-mentioned option), £4 as 
interest, and a fifth share of the surplus profits. 

Now, it is to be noted that on the termination of the contract 
the holder of each £100 of deferred annuity will receive in exchange 
for his £100 stock £4 10s of terminable annuity for the unexpired 
period of the seventy-three years from 1880, after which his capital 
and interest will be wiped out. For example, if the Secretary of 
State exercises his option at end of 1899, the stockholder will 
receive a fifty-three years’ annuity of £410s. If the Government 
lets the contract run for the fifty years, in 1950 he will receive 
£4 10s per annum for twenty-three years, and in 1953 he will be 
wiped out. The following table gives the dividends on the deferred 
annuity for the last three years. It will be observed that they have 
been in a descending scale, and that the average is £5 18s :— 
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Assuming that the Government exercises its 
1899 (which we think very probable), and that 





tl 
the ‘* Ans annuity 








then stands at its present price (although at that date > it will have 
five years less to run), the value of the £4 10s annuity into which 
the deferred will be converted will be about £125. An investor, 
therefore, who purchases the deferred ann lity at 140 ought to 
reinvest annually out of his dividend a sufficient sum to recoup 
him the £15 of his capital in five years, and when this is t uke n into 
consideration, it will be found that the net yield on a purchase at 
present price is something under 14 per cent. But it must be 
remembered that the dividend for 1895 will, from « lange condi- 
tions, be reduced by 12s, and if the earnings should be the same as 
in 1894, the total dividend would make the security, say, a 9} per 
cent. stock only, further reducing the net yield. But assuming 
that the Government should allow the lease to continue until 193 0, 
and that a dividend of, say, £5 17s 6di I id during the 35 years, 
are the 23 years’ £4 10s annuity he same rat a which 
the 58 years’ is at present, its value in 1930 vill be, say, £75; there 
fore, £65 will require to be provided out of 35 years’ income. In 
this case the stock at present price would } ld £3 5s. 

Class D is the deferred annuity, from wh the sum of 11s 3d per 
cent. is deducted annually aaae sti fl i te » repay a holder 


ld terminate the 
from 1900 
the 


£100 in 1953. In case the Government shou 
contract at end ov a holder will receive £3 19s 9d 
until 1953, and then £100 more or k ‘ding to how 
sinking fund has eae inv 

Before concluding our remarks respecting the two an 
may notice that the company is about to use part « 
profits to pay interest during construction on branch 


38 (accor 
ested). ae! 
nuities, we 
he surplus 
lines which, 


when open, will act as feeders to the East Indian system. These 
branches will take some four or five years to construct, and the East 
Indian line may be taken over by the Government just at the time 
when it (the company) begins to reap the benefit of the rifice. 


From the above quotation our readers will see what 


our views on the subject have been. 


Fortunately for the annuity holders, owing to the 
steady growth of the traflic and the rise in sterling value 
of the rupee, the dividend has steadily improved, to the 


{ 


£6 4s, as compared with 
that means a net 


1 ] 1 ° 
people WhO, a Week ago, 


extent that for 1895 it was 
£5 9s for 1894. Remember 
increase of £244,000. The same \ 

were telling their clients to buy the “ D”’ at 170 are now 
telling them to sell at 150. In round numbers £244,000 
means, at fifteenpence per rupee, a net increase of about 
forty lacs, With a net increase like this in four years 
it looks as though there were every prospect during 
next twenty years of & very material improvement in 
the prosperity of the undertaking, and we consider that 
under the circumstances the Governn 
very liberally with the company. 

On the basis of last year’s earnings 
would mean the reduction of the dividen 
£1 2s, and on that basis, allowing 3 for the rede 
the present premium of 60 per cent. at 
annuity would return about eo lds. But the basis 
of the net earnings of the last five years the new contract 
would mean a reduction of about der these 
circumstances we would not advise our readers 
away their stocks in a panic, more particu are as the 
is about £3 to come off in a fortnight? s time 


this 


lent Lave 
, the new 
npt 


on of 


10s. Ur 


So much gross ignorance has been displayed regarding 
the whole subject in the Stock Exchange during the 


week, and so many senseless inquiries have been made 
to and by brokers respecting the contracts, that vy 
it as well to state that the new arrangement does not 
affect in any way either the A, B, or C annuities 

As the next railway which the 
have the right to acquire is the Great Indian Peninsula, 
and the date February, 1900, we may mention that, i 
Stock Exchange, those best able to judge estimate the 
terms to be an annuity of about £7 2s for 50 years, which 
with a sinking fund invested at 2} per cent., would give 
a net income to the B (or Trustee ¢ annuity of £5 “4s), 
about, for each £100 of Great Indian Peninsula stock, 
which, taking off the accrued dividend, would return at 
to-day’s price of the stock a trifle over 3 per cent., 
which, for a strict trustee investment, which the B 
annuity will be as soon as created, makes the stock look 
cheap. 

Since the above was written we have received a copy 
of a letter dated October 14, 1897, from the Under- | 
Secretary of State for India to the Secretary of the 
East Indian Railway Company, which, after giving 
formal notice of the determination of the contract , pro- 
ceeds thus:,‘‘ Lord George Hamilton desires me to express | 
his acknowledgment of the valuable services rendered 
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His 


terests placed in their hands. 


a 


lordship desires to continue the management of the 
undertaking vy the agency of the present company, 
subiect to relbden of the contract under certain 
heads, where experience has shown that it is desir- 


able more clearly to define or 
of the Government of India. 
reference is here mad 


ments at } jun ction stat 


strengthen the control 
The chief points to which 
control of the arrange- 
crant of running powers 
to foreign lines: : to the Undertaking of 
Acts of the Legislature; and the power of Government 
to control individual rates and fares. Assuming that 
the directors will assent to the continuance of the present 
management of the undertaking on the main principles 
of the contract of 1879, his lordship desires me to sug- 
gest that a settlement of questions involved in the 
proposed modification of the contract would be facili- 


tated by personal Gieoussion between the representatives 


the 
1 
tne 


the applicatio 


X 


10NS ; 


of this office and eye npany.’ It is only just to the 
chairman, th 1erefort to may" vases in making the statement 


at the meeting to which 
was only using 


g ception had been taken, he 
y 
by the U nder-Sec 


ds that has been put in his month 
tary of State for India. 


the ' wo 





THE LONGEVITY OF ANNUITANTS. 
THat the recipient of an 
existence is a theory which 
to the humourist 


annuity has a 
has done such ; 
that its dignity as a 


charmed 
good service 
subject of 


economic study is rather impaired. None the less, 
however, such statistics as ave available to assist in 


e 


dete rmining the rate of mort lity al 
well worthy of att 
upon an importan 


for their 


ng annuitants are 
ntion ; first of allas directly bearing 

branch of national finance, and also 
Suggestive value as 


regards more than one 


aspect of modern life. A new and important contribu- 
tion to those statistics, just published, is what leads us 
to deal with the subject now. 


Hitherto, the Government the chief vendor of 
annuities, and the dominating influence in the market, 
has also been looked to as the authority upon their 
statistical history ; and it have failed 


t be said to 
in its duty in the matter. In 1829, and again in 1860, 


reports were issued ontaining tables of great 
| importance, while in 1883, as the basis of a revised set 
| of rates, a very elaborate report was made by Mr A. J. 


Finlaison, Acti 1a : to the Natio Debt Commissioners. 


The tables atta at report were based upon th 
experience of nearly 31,000 lives, two-thirds of which 
| were female 

the period under observation whs one of sixty-seven 


-e think | 


Indian Gove rnment | 


| have been adopted, 
in the 


| years, ending in aes prised, practically, the 
enti re national experience up to that year of this form of 
public thrift. fae { car ras. -;taken, not only to 
separate the experience of the sexes, but to exhibit the 


effect of what is technically call 
the lighter mortality shown dui 
mediately sollon ving of an annuity. 

Mr Finlaison’s tables of 1883 formed a landmark in 
the hist ory of annuitv business. They have since con- 
stituted the standard basis for all such calculations, and 
for rating and valuation pur 


»d # selection ’’—which is 
ing the few years imme- 


the } 


JUECOAaSEe 


both 


poses, by the life assurance cc bm pantes which issue 
annuity contracts. They revealed a greater longevity 
» | than had been shown by any similar statistics of the 


past, and influenced not only their own special market, 
but a large number of commercial transactions depen- 
dent on the duration of human life. 

Meanwhile, side by side with the Government as a 
public vendor of annuities, another source of supply has 
been yearly growing in magnitude and importance. The 
life assurance offices very early began to compete with 
the State in this branch of business, but for a long time 
their operations were so small as to be scarcely appre- 
ciable, and valueless as regards any record of experience. 
Steadily and rapidly, howev er, especially during the last 
thirty years, this condition of things has changed. In 
1885, for instance, the British life offices paid away to 
annuitants £633,000, and received as purchase money 
for new contracts £644,000. In 1894, nine years later, 


by the company in the efficient and economical manage- ! the corresponding figures were £1,056, 600 and £1,416, 590. 
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In these circumstances it is not muesidden that, when 
about five years ago the life offices embarked on the third 
great investigation of mortality experience based on their 

combined records, they should have thought % wise to 

include, for the first time, an examination of the mortality 
found to prevail among annuitants. The preliminary 
results of that inquiry have just been published, and we 
are indebted to the courtesy of the Actuarial Committee 
which has superintended the investigation for an early | 
copy of the volume embodying the result of its labours. 
The facts are given with admirable clearness, and the 
Committee is to be congratulated on having performed 
an important public service. 

The experience contributed is that of 
panies, extending over the thirty years from 1863 to | 
1893. This does not mean, however, that it is restricted 
toannuitiesgranted during that period, as all the contracts 
which were existing on the office books at the beginning 
of 1863 are also included in the observations. The 
number of annuities comprised in the record is about 
34,000, of which about three-fourths are on female lives. 
The results are described as ‘“‘ unadjusted data,” which 
means tnat they have not yet been subjected to the pro- 

cess known as ‘‘ graduation.” This is merely a method 
of removing, from any extended series of original obser- 
vations, such irregularit ies as may be “considered 
accidental ; smoothing and making symmetrical the final | 
tabulation. Considerable mathematical refinement is | 
possible in the process ; but as it is the vital mark of a | 
good graduation to preserve unaltered the ameeiah | 
characteristics of the figures to which it is applied, we 
may take what is now published as practically correct. 

Considerable interest attaches to so extensive an 
experience, drawn from sources hitherto untapped for 
this purpose. While probably buyers of annuities as a 


forty-four com- 





class are much the same everywhere, there is some 

distinction between those who cling to Government 

security, despite its cost, and the rather more adven- 

turous spirits who, for the sake of more attractive terms, 

are willing to trust their savings to private enterprise. | 
Primé facie, it might be thought that if any difference 
should exist, the mortality of the latter would be rather 
the less favourable of the two. Most strikingly, however, 
the opposite has been shown; popular opinion is more 
than ever justified, and we shall hereafter have to think 
of the ‘‘ long-lived sanniens as more long-lived still. 
The epitomised comparative results may best be shown 
thus :— 


Expectation of Life. 


Male. Female. 


Age 60/Age 70 Age 80 Age 


| Years Years 
5°21 | 16°97 
5:05 16:26 


60 Age 70,4 
Y Years. 
10:5 
10:0 


‘gC 
"82 


Life offices’ experience, 
Governmt. experience, 


Thus 


\f 
 Wensat 
14-86 | 
1481 | 


fo 
9:25 
8-95 
the general progression is unmistakable, the 


consistent throughout. This result is significant, and all 
the moreso that it brings the record of annuitants’ mortality 
eighteen years nearer the present date, years during 
which the growth of annuity business among the life 
offices has been phenomenally rapid, more than doubling 
its magnitude. The increases shown by the foregoing 
table may not at first sight seem great, but their relative 
importance, when large liabilities are involved, is not 
small. Six months’ prolongation of the average after- 
lifetime at age 70 may, to those unfamiliar with the 
subject, seem a slight matter, but it is an addition of 
5 per cent. Another feature, which is no novelty, but 
which gains additional emphasis from the new statistics, 
is the relatively long duration of female life. This is 
most effectively apparent when we compare the figures 
with those of a well-known standard table of mortality 
based on the experience of a mixed population, such as 
the Carlisle table. That gives, at age 60, an average 
after-lifetime of 13°84 years, against 
new female table, a difference of more than three years 
On the whole, the immediate financial effect of the 
new disclosures is not likely to be great. The steadily 
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increasing aliens to long life among uadinnin has, 
for the present, been pretty well discounted by the 
stronger companies which transact this class of business 
on a “large scale, and which have stiffened their rates 
substantially during the past few years, in face of a 
demand for this kind of investment which is constantly 
growing, and which even the most drastic revision of 
terms can but slightly check. The great lesson of the 
facts now presented is one of vigilance, in view of the 


| constantly improving vitality of that favoured class of 
; the community which has reached the later years of life 


to find them free from life’s most pressing anxieties. 
With falfing interest Jard a diminishing death-rate, the 
annuitant will yearly become more of a problem to the 
financier. This result is only what we might have 
Our modern life, at the cost of an 
intensity of competitive struggle, and its correspond- 
ing mentai strain, which have never been surpassed, 
has certainly made itself a thing of greater comfort and 
luxury in detail, of ampler advantages, at moderate cost, 
than the world has yet seen. Those, therefore, who are 
fortunate enough to have come into its more sheltered 
paths and beyond reach of the keenest edge of its stress, 
reap the benefits without the drawbacks, and must 
prosper accordingly. The times on which we have fallen 
may be severe in their pressure on the wage earner, on 
the fighters in all ranks of the army of enterprise ; but 
they are “piping times of peace” for those whose 
function is not to contribute, but to receive. Annuities 
will still be largely bought, even at high prices, for the 
falling value of money adds ‘yearly to the number of cases 
in which interest alone will not yield a living income. 
It is for vendors to see that their terms are such as to 
protect them against the joint effect of diminishing 
interest and increasing vitality. 


INDIAN RAILWAYS IN THE DECEMBER 
HALF-YEAR, 1898. 


| Or the afflictions arising from war, famine, and pesti - 


lence which affected India at different periods in the 
year 1897, only the last remained as a factor affecting 
railway earnings during the last half of 1898. The war 
and the famine, however, though they constituted serious 
drawbacks to the general prosperity of our Dependency, 
did not affect the railways altogether adversely. The 
companies, in fact, derived a considerable revenue from 
the conveyance of troops and munitions of war to 
the North-West frontier, and certain lines earned more 


| by the haulage of foodstuffs into the famine-stricken 
| districts than they would get in normal seasons from the 
| outward 
ts. | plague, on the other hand, has been a wholly adverse 
- | influence, passenger traffic having been greatly curtailed 
| both by official restrictions and by the disinclination of 


| the people to expose themselves to infection, while the 
advance of the present figures on those of 1883 being | 


movement of native-grown produce. 


The 


goods traflic also suflered from the general check to 
business caused by the plague in the infected areas. The 
following is a comparison of receipts from passenger and 
goods traffic respectively, and gross earnings from all 
sources, stated in tens of rupees or in sterling, according 
to the method adopted by the various companies in 
making up their accounts :-— 


| Gross Receipts 
Goods Traffic. | (Including 
| | Sundries). 
Half Half Half 
Year, Year, Inc. or! Year, 
Dec., | | Dec., Dec. | Dec., 
1898. 1898, | 1898. 
135,413, + 13,500 
13,265 1,509) 
178,717 5,600 
14,593 12,616) 


Coaching Traffic 


Inc. or 
Dec. 


Inc. or 
Dec. 
} 

1,807 
244 
3,563 
147 


287,789! + “19, 393 5 
16,894 — 

273,206 + 
49,657 


115,842; + 
gal Dooars .. 2,523 
mene al-Nagpur 
Bengal Central 
Bombay, Baroda 
tral India . 
East Indian .... 
Great Indian P 
H. H. the Nizau 
State Railway 
Indian Midlan ere 117,805) 
161,982 
28, 564 
93,¢ 
205,613 


Rx 63,728) 4 
--Rx} 35,495 
and Cen- | ' } 
181,4 73 11,112) 393,347} + 46,966} 603,018 + 46,397 
585,01 14,969 1,237,513 985) 1,854,837 — 17,184 
343,307 58 1,011,968, + 203510) 1,370,507 + 203,928 


12, 371 
18,688 
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27,5781 55 


6.524 
44,068 


129,27 
302, 736 
466,193 
64,571 
506 ,985 
411,853 


97,785 
177,526)! + 
295,057 
2,561; 28,064 
46,416' 206,271 
51.376 197, 
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It will be seen that practically all the companies, 
except those operating in the Bengal Presidency, to 
which the plague did not extend, show a heavy falling 
off in receipts from coaching traffic. The plague not only 
restricted travelling in the ordinary way, but compelled 
the Government to place an embargo on the religious 
pilgrimages and festivals from which one or other of the 
Indian railways usually derives a large amount of 
revenue each year. One or two of the leading systems, 
such as the Bombay, Baroda, and the Great Indian 
Peninsula, more than made up the loss in passenger 
receipts by increased earnings from goods. Both these 
lines, however, carried smaller quantities of wheat than 
in the corresponding period of 1897, the increase coming 
from food grains other than wheat, oil-seeds, salt, and 
coal. It is noteworthy that the Great Indian Peninsula 
was relieved from plague restrictions to some extent, and 
actually carried 164,291 more paasengers, and earned 
£6,739 more than in the same half of 1897, but this was 
offset by diminished receipts from the conveyance of 
troops and military baggage, making the total earnings 
in the coaching department, as shown above, £38 smaller 
than in the corresponding period. 

The Madras Company was hit severely in both 
branches of traflic, the number of passengers carried 
being only 3,603,847, as compared with 4,878,185, and 
of the decrease of 1,274,338 no less than 1,266,731 were 
third-class, that being the grade most affected by the 
plague restrictions. The shrinkage in receipts from 
goods traffic on this line was mainly due to the fact that 
grain was conveyed over it in the corresponding period 
for famine relief. Another company which shows a 
decrease from this cause is the Southern Mahratta, and 
as it has also lost heavily in passenger traffic, the total 
decrease in gross receipts works out at 31} per cent. 
We next skow the amount and ratio of working expenses, 
the net revenue, and the dividends declared for the half- 
year, as compared with the corresponding figures for the 
second half of 1897 :— 





! 
Divid'’nd 








2 2 »s Ratio R Net : perCent. 
o3 ge | evenue. per 

Company. os 5a | | Annum. 

eM fp yt 

* i | 1898 |1897| 1898. | 1897. |1898|1897 
Bengal & N. Western Rx| 287,789] 147,596, 48°71| 51°16 140,193) 137,323; 4 14 
Bengal Dooars ......Rx} 16,894 8,624) 51°05/'41°41 8,270 7,218} 6 | 7 
Bengai Nagpur ...... Rx} 273,206) 179,904) 65°85) 60°06. 93,302 104,171)*4 |*4 
Bengal Central ...... Rx| 49,657] 30,137) 60°69)54°68 19,520) 30,976) 4y,| 5 


Bombay Baroda & Centra) 


ERA £| 603,018) 286,798 37-56] 63°91 316,220! 200,872 v4 53 
BRD BUOR soc ce scccccces |1,854,837) 619,848, 33°42) 28°39 1,234,989'1,340,516 6 | 67, | 
Great Indian Peninsula £}1,370,507| 902,806 65°87| 75°09 467,701' 290°649°5 | *5 
H.H. the Nizam’s Guar. } | | 

State Railways ......: £| 129,272) 55,692) 43°08|/ 46°99) 73,580) 68,177,°5 |*5 
Indian Midland ......Rx. 76 112,661! 125,209)*4 Is4 

5 


i instep pesabanes £)} 466,193) 251,233) 53° r 
Rohilkund & Kumaon Rx.| 64,571) 37,987) 58°83) 62” 


Southern Mahratta ..Rx.| 306,985} 235,316 76°65) 60° 


08) 46 
302,736) 190,075) 62°79) 58 
89) 48 214,960) 266,984'* 

62 





6 
68 
93, 26,584) 20,967) 5,,) 5y, 
72; 71,669) 176,661) 5 | 5 
Southern Punjab........ 3 
South Indian ........R 


222! aii.a5sl_230,4281 55°95| 54-201 181,424! 20857 

To those accustomed to see English railways worked 
at a rate scarcely ever varying more thun 2 per cent. 
from year to year, the differences in the ratio of working 
expenses look enormous. In one case they are, in fact, 
partly fictitious, the expenditure of the Bombay, Baroda 


Company being reduced by an appropriation of 64 lakhs, | 


equal to £59,583, from the fire insurance fund towards 
girder replacements. The great Indian Peninsula, how- 
ever, though its expenditure was £26,875 more than in 
the corresponding half-year, made an actual reduction of 
more than 9 per cent. in the ratio, owing to the big 
increase in gross revenue. On the other hand, the 
Southern Mahratta’s proportion of working expenses to 
gross receipts has risen from 60°72 to 76°65 per cent. 
That company, as mentioned above, owing to a com- 
bination of circumstances, has had a disastrous half-year. 
The net revenue as converted amounts to only £10,182, 
as compared with £25,379 for the December half-year of 
1897. The directors have, nevertherless, declared the 
same dividend, viz., ? per cent., in addition to the 
guaranteed interest. Asthat requires a sum of £26,250, 


they have apparently made a heavy draft upon the reserve | 


fund, shown in the balance-sheet asamounting to £129,645. 
If such a draft is to be made, it should be mentioned 
in the report, but neither there nor in the accounts 
can we find any explanation as to the manner in which 
the amount required to pay the dividend is to be provided. 








— 
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In most cases, it will be seen from the table above, 
the Indian Government is called upon to provide funds 
to make up the interest it has guaranteed on the capital 
of the various companies. In several cases the period 
at which these contracts can be revised has arrived, or is 
rapidly approaching: We refer to the case of the East 
Indian Company in another column, and, as regards the 
Great Indian Peninsula, the stockholders are reminded 
in the report that the Secretary of State may, after 
August 17th next, give notice to the company of his 
intention to purchase the railway and works on certain 
terms specified in the contract. The board have not 
so far, they say, received any official intimation of the 
intention of the Government in the matter. 

Of the lines which pay something in addition to the 
guaranteed interest only the Bombay, Baroda has been 
able to increase its distribution. The Bengal Central, 
Bengal Dooars, and Southern Punjab each pay reduced 
dividends compared with the last half of 1897. The 
results have not, therefore, shown any distinct improve- 
ment, and, unfortunately, the plague has still to be 
reckoned with, several of the reports anticipating 
continued difficulties from this cause in the current 
half-year. 


ARGENTINA. 
Buenos Ayres, May 19. 
JUDICIAL CORRUPTION. 


THE prospect of a radical reform in the corrupt adminis- 
tration of justice in the Republic has been the upper- 
most topic for the Press and the public since the opening 
of Congress on the Ist inst., justifying my statement 
months ago that, if the public could be polled on the 
point, they would elect to have this cancer, which gnaws 
at the vital parts of the commonwealth, dealt with first 
in preference to the financial ills from which it has 
suffered so sorely. President Roca, in his opening 
Mesgage to the National Parliament, accurately gauged 
public opinion in this regard; as, while his refer- 
ences to the financial problem were vague and 
unsatisfactory to a degree, those in which he stig- 
matised the scandalous and disreputable adminis- 
tration of the law of the land were clear and of 
the utmost severity. He said: ‘ Justice, the basis of 
social organization, the first and highest token of the 
civilisation of a people, has with us fallen into utter 
discredit, and the problem of its redemption must be 
taken resolutely in hand, not only ‘as a moral duty, but 
as the most efficacious means of contributing, by 
| guaranteeing life, property, and the:general rights of the 
| people, to the material progress of the country. It is 
useless and illusory, without an honest administration 
of justice, to try to inspire confidence in the working 
class, the capitalist, the immigrant, and all the other 
elements of progress which it is necessary for the nation 
to attract to and radicate in its soil. Argentine justice, 
as at present administered, is not on a level with these 
| high aims. At home and abroad it is branded with a 
stain that must be erased before it reaches a 
stage of absolute and disastrous dishonour. I do 
not shut my eyes to the several causes that have 
contributed to the decadence of the administration of 
the law. I merely look on its moral aspect as by far the 
most important; but I entertain the firm conviction that 
the solution of this judicial problem lies far more in a 
reform of our customs than in legislation. In laying his 
| Bills for Judiciary Reform before Congress, the Minister 
of Justice made a very eloquent speech that met with 
| the warmest approval of the Press and the public. 
Subsequently a private member proposed the impeach- 
ment of two judges, and the matter was unanimously 
referred to the Judicial Committee of the Chamber of 
Deputies. Then came a joint protest from the judges 
_of the Supreme Federal Court against the wholesale 
imputations in the President’s Message, claiming that the 
Federal Courts were free from the slur cast on them. 
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This led to questions being put to the Minister 
of Justice in the Chamber, and his reply drove 
the nail home. He said there were in all the 
‘courts some 60,000 cases left unsettled, many 
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of them for years; 200 of them were for defrauding 
the Revenue to the amount of $8,000,000, and only one 
of them had been settled, because the accused party had 
gone mad. Many of the untried cases have come down 
from father to son for generations. As for the notorious 
corruption of the whole Argentine Bench, the Minister 
alluded to it very cautiously, but plainly stated that 
the Government had in its hands full proofs, which it 
would lay before the Judicial Committee. This was 
followed by an appeal to the public by this Committee 


for all citizens who had suffered in their interests | 
through corrupt judges to appear before it and give 


evidence. The result was swift and startling. In a 
bare three days the Committee had received such over- 
whelming evidence against Dr Luis Varela, of the 
Supreme Federal Court, the highest tribunal of the 
land, and of which he at one time was Presi- 
dent, that it was publicly announced that he would 
be impeached. This was on the 17th inst., two 


days ago. The evening official organ of that day, the 
Tribuna, contained another startling surprise for the 


public, viz., the formal resignation of Judge Varela, 
a decree accepting it, and a second one, conferring 
on the virtually impeached judge a commission to 
write a book on the resources, &c., of this country 
for the Paris Exhibition next year! The public 
were fairly taken aback by this apparent collusion, 
not only to screen the impeached judge, but con- 
fer a lucrative appointment on him! Yesterday there 
vas such a unanimous protest in the papers and in all 
public circles at the extraordinary course taken by 
the Government in the case that the latter published 
some lame—very lame excuses—in yesterday evening’s 
papers, and this morning it is announced that the 
commission given to ex-Judye Varela for the book 
will be annulled. The Government will be ques- 
tioned again in the Deputies this afternoon as to the 
very singular—to say the very least—course it has taken 
in this case, and the sitting is expected to be very stormy. 
It is needless to say that the acceptance of the impeached 
judge’s resignation and the simultaneous putting into 
his hands of a lucrative commission has created the 
very worst impression on the public mind. After the 
vigorous official denunciations in the President’s Message 
and the speech of the Minister of Justice, the public are 
fairly puzzled toexplain how, in the very first case brought 
to publiclight,the Government can haveacted socarelessly 
as it has done. Want of purpose, or a double purpose, 
almost forces itself on the public mind as the only expla- 
nation, and either of these is bad. If there is one thing 
President Roca has gained just credit for, it is 
tenacity of purpose. It is to be hoped that the explana- 
tions to be given in Congress this evening by the Minister 
of Agriculture—for it was he who countersigned the 
decree about the book—will throw light on the un- 
pleasant subject, which has lowered the new Administra- 
tion in the opinion of the public. The Executive must 
long ago have had in its hands the proofs against Judge 
Varela; then why confer a lucrative commission on him 
at all or accept his resignation, which was manifestly 
intended as a means of escape from the penal con- 
sequences of his acts? In sending in his resignation, he 
himself admits that one of his objects in doing so is to 
screen his private life from the public gaze; but the 
“ vox populi” is unanimous that he must not be allowed 
to escape punishment through the loophole of his 
resignation. It is deplorable that the first revelations 
of the rottenness of the Argentine Bench should come 
from the highest Court in the land. What must the 
others be ? 
THE FORTHCOMING BUDGET. 


In reference to the Budget for the coming year, it is 
expected that the Finance Minister, Dr Rosas, will be 
able to lay it before Congress at the end of this month, 
or in the beginning of June. It is said to be already 
nearly completed, and to be bulky and complicated, the 
usual defect of all South American Budgets, and State 
papers in general. This anxiously-expected financial 
statement is said to contain very important changes in 
taxation, with the view of cheapening the cost of living, 
which is now so abnormally high in a country where it 
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and which is a perpetual 
mill-stone round the neck of the working and farming 
classes, so much so that immigration has latterly been 


turned into emigration. Nothing is so much required 
for the recuperation of the country as a radical 
change in the incidence of its taxation, which 
now falls heavily on the poor and lightly on the 


rich, and if Dr Rosas is able to change this iniquitous 
state of things, he will make himself a name in Argen- 
Retrenchment to the amount of 


| twenty millions or more of currency dollars is expected, 


so as to put a stop to the era of deficits and leave a 
genuine, though not large, surplus at the end of the year. 
[ cannot bring myself to believe that the retrenchment 
contemplated is even anything near the above figure, and 
if the Executive attempt such a sweeping reduction of 
expenditure, Congress will not consent to it. These 
promises of financial reform and retrenchment by suc- 
cessive Administrations have been so invariably broken 
by them or upset by Congress, that but little importance 
is attached to them by the public. It remains to be 
seen if President Roca’s great personal influence with 
the members of both Houses of Congress is sufficient to 
induce them to turn over a new leaf, and work heartily 
with the Executive for the financial regeneration of the 
Republic. 
THE GOLD MARKET. 

The money, or rather the gold, market has been in a 
very feverish and uncertain condition since the opening 
of Congress, di 1e to the ambiguous and hesitating tone of 
the President’s Message in reference to financial matters. 
The first impression made on the public mind, and on 
the Bolsa was, as I stated in my letter of the 3rd inst., 
ent bad, and caused the gold premium to spring 
up to 136. Then the official organ so overdid its explana- 
tions and interpretations of the Chief Magistrate’s 
words that a fall from that figure to 114 took place in a 
few days. Since this figure was touched there has been 
another violent upward reaction, caused by the contra- 
dictory rumours about the negotiation of the $30,000,000 
loan, and the rate closed last evening at 120°80. These 
vild fluctuations have had a very injurious effect on 
business, and a very bad impression has been made on 
the public, as there is only too well-founded 
reason to believe that the clique who still, unfor- 
tunately, have the privilege of frequenting the Govern- 


ment House, have made huge gains on both the 
rise and fall by obtaining ‘‘ superior information.’””’ How 


such people get their information is no secret in the 
market, but nobody supposes for one moment that 
President Roca, his Finance, or any other Cabinet 
Minister, has anything to say to it; but a stop should 
be put to it, as the market is rigged * by these unscru- 
pulous gentry to the great injury of legitimate business. 
The two leading Argentine organs, the .Vacion and the 
Prensa, made last week some deservedly severe remarks 
on the revival of the connection between these specu- 
lators and official circles. 
MORE LOAN BUMOURS. 

For the past week the most contradictory rumours 
(some of them from London) have been afloat as to the 
£6,000,000 loan. Several days ago the negotiations were 
reported as concluded, and the rate of interest and 
issuing price named ; but as yet there is no confirmation 
whatever of the business being done. The Minister of 
Finance is understood to oppose the loan, and would 
prefer to resort to vigorous retrenchment to wipe out the 
Floating Debt in two or three years. President Roca 
prefers the loan, and there are rumours that this 
difference of opinion may possibly lead later on to Dr 
tosas’s resignation. 





BUSINESS NOTES 


The Welsbach Incandescent Gas Light Company.—At 
the first ordinary meeting of the reconstructed Welsbach 
Company, on Monday last, the chairman, Sir Henry 
Burdett, dealt in a very able manner with the position 
and prospects of the undertaking, but his address was 
specious rather than convincing. In the first place he 
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took credit for the fact that the earnings shown in the 
accounts represented collectively sufficient to pay the 
full dividend upon the whole of the stocks of the com- 
pany, an achievement fully anticipated in the prospectus ; 
but he did not add, what is equally the fact, that if the 
dividend upon the deferred shares had been paid for the 
period of fifteen months to the end of March last, instead 
of for only about three months, the whole of the profits 
would have been absorbed, leaving nothing to be set 
aside as a reserve, while the distinctly inadequate sum 
of £6,107 placed to ‘depreciation, and as a reserve for 
discounts and bad debts” would also have been dis- 
tributed. It was all very well to remind the shareholders 
that the deferred shares were given to the pro- 
prietors in the old companies by way of an extra bonus, 
and that it was not the policy of the board to pay the 
dividend upon those shares for the past year as ‘‘ there 
were sound reasons in the interests of the shareholders 
for keeping the money in hand for the purpose of the 
business,” but that can scarcely have been a satisfac- 
tory explanation to existing holders of the deferred 
shares who purchased them from the original allottees at 
prices varying up to over their par value, whereas the 
recent quotations have shown a depreciation of about 
30 per cent. The subject of most importance dealt with 
by the chairman was, however, the durations of the 
patents, the “patents, patent rights and goodwill” 
standing in the accounts for no less a sum than 
£1,835,565. It was pointed out that the first and 
second patents would expire respectively in December 
and March next; but Sir Henry Burdett claimed that 
the expiration of these patents ‘does not in the very 
slightest degree affect the prosperity of this company,” 
inasmuch as the commercial success of the company 
only dated from the date of the improvements patented 
in 1893. It is nota little curious, by the way, that if 
these patents were really of no value to the company, so 
much money should have been spent during the past 
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made to apply to the whole mining list. Members have 
not been left long in doubt on the subject, for the 
announcement was made yesterday that for the next 
settlement, which begins in general markets on 
Tuesday, the 27th inst., “lists” in all the mining 
shares which have heretofore been ‘“ made up” on 
the first of the contango days, must be sent in on 
Saturday next. In any circumstances such a decree 
would be unpopular, for apart from the difficulty of 
obtaining instructions from provincial and continental 
clients as to purchases or gales of shares, for which pay- 
ment will not be made or received until the following 
Thursday, Saturday is largely a dies non in the “ House,” 
and members naturally resent having to put in an 
appearance which seems to them unnecessary. But the 
new departure just now is most inopportune, for specula- 
tive business has been at a low ebb for some time past, 
and the last account was in most mining shares a par- 
ticularly small one. If it takes five days to adjust 
transactions in periods of comparative inactivity, the 
prospect is that the settlement arrangements will 
become almost continuous in times of “boom” and 
brisk business. In other stock markets the settlements 
are much more speedily arranged, and it should cer- 
tainly be possible, and not especially difficult, for the 
committee of the Stock Exchange and the Settlement 
Department between them to devise means for adjusting 
accounts in four days or less. It can scarcely be 
expected that business will be attracted to the London 
market if it be made more and more difficult to transact 
in a reasonable manner. 


few years in defending them from _ infringement. 
The chairman impressed upon the shareholders 
that ‘‘ although the importance of a patent in the early 
days of acompany like this cannot be exaggerated, where, 
as in our case, the management is alert and awake, where 
the organisation is constantly increasing in efficiency, 
and its commodities are constantly growing in popularity, 
before the expiration of the patents a period arrives in 
the history of a great undertaking like this when it 
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becomes independent of the patents because it has 
w oe. 
8 obtained commercial supremacy.” But it has to be 


borne in mind that within a few months it will be open 
to anyone to make incandescent gas mantles according 
to the original Welsbach patents, and that with an open 
field, inventors will be stimulated to discover fresh im- 
provements in the manufacture, while in the meantime 
the company will have to face the competition of very 
much cheaper, if somewhat inferior, mantles. The large 
profits made by the Welsbach Company have been 
possible, because it has had a monopoly of the business ; 
but if it is to maintain the supremacy which the chair- 
man predicted, it will be at considerably reduced prices, 


a4 and reduced prices will, not improbably, mean reduced 
re profits and dividends. And, apart from that, the 1893 


patents have only about eight years to run, so that, 
whatever may be said about the commercial position of 


of the undertaking, it would be highly imprudent not to 
la create very liberal reserves while the prosperity of the 
va company lasts. When the Welsbach reconstruction 


took place we expressed the opinion that the capitalisa- 
tion was utterly excessive, and nothing has transpired to 


7 induce any modification of that view, which has come to 
be reflected pretty clearly in the market valuations of the 
company’s securities. 

The Mining Settlement.—In our last issue reference 

At was made to the annoyance felt by members of the 

ch Stock Exchange at the order issued from the Settlement 

ry Department extending the settlement in certain specified 
ion mining shares to five days, the feeling having been enter- 
aS 


tained at the time that the order would ultimately be 








Rhodesiar Railways.—It has been announced by the 


British South Africa Company that on Wednesda y last 
a& company was registered under the title of the 
Rhodesia Railways Trust Company, Limited, with a 
share capital of £1,000,000, in £1 shares, the object of 
the undertaking being an amalgamation"of the “ share 
interests’ of the Rhodesia Railways Company, for- 
merly known as the Bechuanaland Railway Company, 
and the Mashonaland Railway. 
the amalgamation of the share capitals of the two com- 
panies will not in any way affect the security of the deben- 
ture-holders of the respective concerns. 
forward for the fusion is that there may not be opposing 
interests, and it has been pointed out that, ‘‘ It is pro- 
posed to effect at an early date a junction of the 
Mashonaland Railway, which has now reached Salisbury, 
with the Northern extension from Bulawayo, which has 
been commenced, and it became clear that, on this 
junction being made, unless an amalgamation were 
carried out, a war of rates would ensue between the two 
companies.” 
dominated by the Chartered Company it would seem to 


It is also stated that 


The reason put 


As, however, the two undertakings are 


be possible to obviate a war of rates without an amal- 
gamation. Ifthe real intention of the fusion is to pre- 
vent reasonable competition between the two possible 
rivals for Rhodesian traffic, the arrangement is one that 
cannot be commended in the interests of Rhodesia. As 
the share capitals of the amalgamating companies is 
£456,000—£450,000 in the case of the Mashonaland 
Company and £6,000 in that of the Rhodesia Railways 
—while the share capital of the Trust is to be £1,000,000, 
the idea may be to obtain for the shares of the latter 


concern the market which they do not at present 
possess, and, therefore, to enable the holders to assess 
their value in a definite manner. Perhaps when the 
details of the scheme are available we may be able to 
discover whether the reason stated for the fusion is the 
actual and the only one. 
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) year 1898 at £470,378,583, the figures appearing in the | 
monthly return for December being £470,604,198. 


5 


Trade of the United Kingdom.—The annual statement 
giving a detailed analysis of our over-sea trade has been 
issued this week. It shows, as usual, that the totals 
given in the preliminary returns published at the end of 
December were but little wide of the adjusted figures. 
The latter place the total value of our imports for the 


The 
exports were still more closely estimated, the prelimi- 
nary total being £233,390,792, as compared with 
£233,359,240, while re-exports appearing originally as 


{ The total trade is set down at £764,392,571, against an 


| 


worth £60,619,199 have been adjusted to £60,654,748. 


estimate of £764,614,189 at the end of the year, the 
difference of £211,618 being quite a fractional percentage. 
We have dealt. with the volume and direction of our 
trade as the tables have appeared, the analysis supplied 
imthe present volume giving the same information in a 
more detailed manner. Additional information of some 


interest, however, is supplied in the tables showing the | 
principal ports from which our products and manufac- | 


tures were shipped. From the three divisions of the 
United Kingdom the proportions were as follows :— 


——Exports in 
1897. 
£ 
211,315,706 
22,617,611 .. 
286,391 .. 


~ 1898. 1896. 
£ 
209,489,393 .. 
23,643.143 .. 
226°704 |. 


233,359,240 


£ 
.. 217,377,847 
22,532,428 
235,276 


England and Wales.... 
SS ee 
Treland 


United Kingdom .. .. 240,145,551 


In England and Wales there was a heavy falling off | 


at Cardiff, and a proportionate increase from Hull and 
the Tyne ports, owing, no doubt, to the replacement of 
South Wales steam coal by the North of England 
product during the colliery strike. Shipments from 
Liverpool were £2,100,000, smaller in value in 1898 
than in 1897, and from London nearly £700,000 smaller. 
The increase of £1,000,000 from Scotland occurred 
mainly at Grangemouth, Leith, Fraserburgh, and 
Kirkcaldy, Glasgow showing a reduction from 
£13,332,010 in 1897 to £13,137,275 in 1898. 


Rand Gold Production.—It is satisfactory to find from 
the monthly statement of Rand gold production that 


| the mining industry of the district has been little, if at 


all, affected by the prevailing restlessness and agitation, 
for the total output of the precious metal during May 
amounted to 444,333 ounces and constituted a fresh 
“record,” as will be seen from the following table in 
which the production is shown month by month for 
the January to May periods of the past four years :— 


1899. 1898. 1897. 1896. 
Ounces. Ounces. Ounces. Ounces. 
410,145 313,826 209,832 148,178 
404,335 297,975 211,000 
441,578 325,907 232,067 
439,111 335,125 235,698 
444,933 344,160 248,305 


2,140,102 ..1,616,993 .. 1,136,902 


As compared with the April total, that of last month 
shows an increase of 5,822 ounces ; but as May contains 


173,952 
176,707 
195,008 


one day more than April, representing a difference of | 
roughly 3 per cent., the comparison is really slightly | 


unfavourable to May. In the corresponding month of 


last year, however, the total was only 344,160 ounces, so | 


that the past month’s yield shows an increase of 


100,773 ounces, while for the five months the augmen- | 


tation amounts to 523,109 ounces, or over 32 per cent. 
As some of the companies are finding it difficult to get 
sufficient native labour, the progress shown by the 
above table cannot but be regarded as satisfactory. In 
the subjoined table the yields and profits, where stated, 
are shown for the past three months :— 


167,018 | 


860,863 | 


Yield. 
Apl. 


May. 


Mar. 


——— Profit. ——~ 


May. | Apl. | Mar. 


Ozs. £ 
10,004 23,053 
2,822) .. 
1,024! 
8,355) 2 
2,994 
5.119} .. 
12,6239) < 
3,272 
14,451, 
13,793 
7,774 
6,709 
5,716 
12,334 
5,266 
14.865 
12,911 
1,513 
3,574) 
7,082) 
7,536 
8,365 


Ozs. Ozs. 
11,071) 10,567 
2,554, 3,186 

. 1,081] 
Bonanza 952 8,942 
3,070 
4,636) 
12,755 
3,112 
13,423 
12,867 
8,343 
6,698 
5,873) 
12,648 
4,918 
14,350 
12,175 
1,342 


£ £ 
23,709) 19,682 

Aurora West United . ee ee 

, 20,105) 20,868 

Champ d'Or 

City and Suburban 

| Consolidated Main 
Crown Deep 

| Crown Reef 
Driefontein 
Durban Roodepoort .... 
Durban Roodepoort Deep 
Ferreira 

French Rand 

| Geldenhuis Deep 

| Geldenbuis Estate 

| Geldenhuis Main Reef ..| 

re 

Glencairn 6,939 

Glen Deep | 9,490 

Henry Nourse..........| 8,428 

Johannesburg Pioneer ..|} 5,461 

Jubilee 2,761 

| Jumpers 

Jumpers Deep 

Knight's 

Lancaster 

Langlaagte Block B ... 

| Langlaagte Deep 

Langlaagte Estate 

Langlaagte Star 

May Consolidated ......| 

Meyer and Charlton .... 

New Comet 

New Croesus 

New Goch 

New Heriot 

New Kleinfontein 

New Modderfontein .. 

New Primrose 

New Rietfontein 

New Spes Bona 

New Unified Main Reef 


135,012 
5,132 


R f 


reel 


25,284] 26,587 
12,763, 9,441 
6,260, 4,836 

7| 25,115) 26,187 

27,000! 27,100 

27,308! 28,980 

2,204! 2,355 

7,950) 7,280 

6,625) 9,204 

12,500) 10,100 

15,671) 15,335 

| 9,457 


5,170) 7,940 
7,750) 10,750 
5,000! 5,250 
7,005) 8,589 


26,800 
26,797 
2,080 
7,735 
7,780 
13,350 
15,439 


12,195 
1,348 
3,720 


| 2.848 
5, 6,081 
8,549 
6,417 
7,547 
3,184 
4.475) 
12,008; 
2,225) 
9,608) 
4,684) 
5,571 
2,487) 
4,267 
5,725 
6,342 
2,730 
10,670 
2,503) 
1,396! 
1,853) 
4,215) 
3,009 
7,568! 
2,433) 
4,701] .. aiid aes 
3,602| 2,400 2,794) 2,855 
4,181) 2,679 2,869) 4,807 
20,929! 42,000, 42,000'42,469 
7,715) 12,652 

BE 4s | cw | 

I ie Jk ae oe 

4,127| 8,027 7,013) 5,180 
17,508) 30,000 32,900) 31,100 
2,650) 


22,057) 
008 


2.150! 
7,500 
1,910 
7,041| 
112 6,500) 1,100 +2,850 
11,007 oe Sean oe 
2,482 
9,585 
4,892) 
5,571) 
2,357 
4,490! 
5,863} 
6,138) 
2,704 
10,492 
2,333: 
1,616) 
1,817) 
4,093) 
| 1,775) 
| 7,470 
| 2124) 
4,587) 
3,261) 3,378 
3,654, 3,416 
| 20,575! 21,037 
11,208) 10,141) 
3,470} 3,482 
739| 749 
4,720! 4,376 
17,534 18,121 
| 2,220! 2,110 
22,912) 22,596 
5,060) 5,539 
101°! 1,341 
| 4,91! 4,692 
7,26.| 5,176 
13,381{ 13,260 
6,395 
1,604 
1,358 
2,030 
| 5,841 
| 2,834) 2.872 
2,280! 2,283) 2,689 


* Returns not yet to hand, 


16,856, 16,583 
8,310 7,286 
7,037, 7,118 

470, 1,066 


16,611 
8,596, 
5.546 

460 

9,188 

8.677 

15,907 17,241 
1.969, 2'469 

"400, “800 
6,455) 7,717 


9,572! 
8,000 


8,911 
8,314 
16,272 
1,325) 
1,929 815 
4,022 ° 
Nigel Deep 
Nourse Deep 
Paar] Central 
Porges Randfontein .... 
Princess Estate 
Rietfontein “A” 
Robinson 
Robinson Deep 
Robinson-Randfontein . .| 
Roodepoort Gold 
Roodepoort M.R. 
Rose Deep 
Salisbury 
Simmer and Jack 
South Randfontein 
Stanhope 
Treasury 
Van Ryn 
Village Main Reef 
Wemmer 
West Rand 
West Rand Central 
Windsor 
Wolhuter 
| Worcester 
| York Gold 


8.200! 7,200, 7,400 





32,092 31,933) 33,454 
1,043) 
4,678| 
4,557 
12,264 
6,460 
1,906 
1,291 
2,004 
6,071 


9,163} 9,138) 8,610 
9,750| 6,267) 4,500 
28,400) 30,400; 22,600 
17,592) 14,170 14,209 
2.675) .. a 

2.417) 3,135 3,150 
5,116} 5,594 4,798 


+ Loss. 


The largest increase for the month has been obtained 
by the Van Ryn Company, whose stamping power has 
been substantially augmented, amounting to 2,091 
| ounces; but the feature has been the generally good 
showing made by the Deep Levels, the Glen Deep 
| having improved its returns to the extent of 1,888 





| ounces, the Langlaagte Deep 1,196 ounces, the Robinson 
Dzep 1,067 ounces, the Geldenhuis Deep 758 ounces, 
the Nigel Deep 513 ounces, the Nourse Deep 478 
ounces, the Jumpers Deep 409 ounces, and the Simmer 
/and Jack 316 ounces; while the Rose Deep had a 
‘decrease of 587 ounces. The Wemmer increased its 

yield by 1,229 ounces, the Glencairn by 656 ounces, and 
| the Angelo by 504 ounces; but Knight’s total showed a 

decrease of 992 ounces, Bonanza 990 ounces, Aurora 
| West 632 ounces, South Randfontein 479 ounces, and 
| Robicson 462 ounces. 


—_ 
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The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that the state of 
employment in the principal industries remained good 
during May. The slight rise in the percentage reported 
as unemployed at the close of the month is attributable 
to the interruption caused by the Whitsuntide holidays. 
In the 123 trade unions making returns, with an aggre- 
gate membership of 498,836, 12,291 (or 2:5 per cent.) 
were reported as unemployed at the end of May, com- 
pared with 2-2 per cent. a month before, and 2°7 per cent. 
in the 116 unions, with a membership of 467,982, from 
which returns were received for May, 1898. Ninety-four 
fresh trade disputes occurred during the month involving 
23,577 workpeople. The corresponding number of disputes 
in April was 63, involving 13,741 workpeople, andin May, 
1898, 56, involving 9,718 workpeople. Of the 94 fresh 
disputes last month, 48 occurred in the building trades, 
9 in mining and quarrying, 10 in metal, engineering and 
shipbuilding trades, 8 in textile trades, 3 in clothing 
trades, 4 in transport trades, 4 in the woodworking 
trades, 5in brick, glass, pottery, chemical, &c., trades, 
and 3 in other industries. 
disputes, involving 23,573 workpeople, of which the 
termination is reported, 26, involving 7,129 persons, were 
decided in favour of the workpeople ; 27, involving 9,274 
persons, in favour of the employers ; 28, involving 6,984 
persons, resulted in a compromise ; while in the case of 
the remaining two disputes, involving 186 persons, the 
points involved are still under consideration. Changes 
in the rates of wages of about 209,600 workpeople were 
reported during May, all of whom received advances, 
the average amount of the advance being 43d per head. 
The increases were mainly in the mining industry 
(129,940), textile trades (62,469), and building trades 
(7,288). Changes affecting about 3,300 workpeople were 
preceded by disputes causing stoppage of work. Changes 
affecting about 129,700 workpeople were arranged under 
sliding scales, and the remaining changes affecting about 
76,600 workpeople were arranged by direct negotiation 
between employers and workpeople, or were coneeded 
voluntarily by the employers. 








Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr Walter Scott, late of Ryedale, Weybridge .......... 223,938 
Mr Henry Wakefield, late of 11 Adam street, Adelphi .... 119,433 
Mr John Beynon, J.P., D.L., late of Trewern, Whitland, 

EO Tic winghaeaGa ea senee Cha abanaeas cule «s 85,368 
Mr Thomas Sowler, late of The Cedars, Didsbury........ 84,273 
Mrs Emily Clowes, late of Holly Hill, Bowness-on- 

a 52,775 
Mr Myles Birket Foster, late of Braeside, Weybridge .... 30,537 
Lieutenant-Colonel William Salmon Mills, late of Junior 

BRN GUO CSO sinter siete chseciescdawesees 13,924 
Sir Robert Joshua Paul, Bart., late of Ballyglan, Water- 

DS a aikares Gb Wk « Vien <chebnd ee hee Rate raeuwarys« 8,525 
Colonel Sir Robert Warburton, K.C.L.E., C.S.L., late of 3 

SE PON, ONO bos panne edcewecuwdensnee se 4,517 
Mr William Sherwood, late of Linden, Craven road, 

SED aoe ak via Wana bia Sia sme wale Wa a ehaie bibles Slo 5,067 
Mrs Harriet Fowler Billing, late of 1 Tilehurst villas, 

NNN Cisrs a-e cane ks a nathas Gabe neha ee' ce 2,993 
Mrs Marion Levina Mockeson, late of 13 Hyde park 

IN 560k 6s 0 Sins 6A Wanesscdndegeseebececsatss sc 1,802 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 15, 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— ; 


DEBTOR. 
June 15, 1899. June 1, 1899, June 16, 1898. 
° f c f c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
BEE. So ulwndl iessess oes 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 22,105,750 14 
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THE ECONOMIST. 


Of the 83 new and old : 


871 


Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 6 
Special Reserve............ 8,407,444 16 .. 840744416 .. 407,444 16 
Notes in circulation ........ 3,739,733,495 O ..3,728,858,545 O ..3,629,794,295 2 


Interest on securities trans- 
ferred ordeposited .... 
Bank notes to order, re- 
ceipts payable at sight. 
Treasury account current 


17,428,546 16 .. 
12,818,793 47 


18,732,387 54 .. 
13,034,474 20 


16,825,690 5 
15,748,395 34 


a ee 161,593,292 6 .. 132,255,140 30 .. 218,467,921713 
Current accounts, Paris.... 377,294,145 20 .. 408,438,681 35 .. 394,528,750 57 
Do branch banks ...... 72,916,704 O .. 174,422,824 0 .. 172,191,741 0 
Dividends payable ........ 1,275,444 25 .. 1,518,658 25 .. 1,318,575 2 
Discounts and sundry inte- 
DO Weeskonthesatecane 14,779,303 65 14,240,871 73 .. 10,728,547 84 
Rediscounted the last six 
IN cites :s Sisters inwre oi 2,052,562 0 2,052,562 0 1,234,911 25 
NT Khounnscvcesendeae 26,926,881 54 .. 27,840,454 89 .. 33,787,588 7% 
0 Kabdanicnnes 4,651,834,675 17 ..4,646,210,107 10 ..4,619,641,924 52 
CREDITOR 
Cash in hand and in branch f e f c t < 
re 3,073,546,525 83 ..3,067,795,455 49 ..3,110,064,863 41 
Commercial bills overdue .. 27,930 50 .. 68,106 61 .. 647,405 % 
Commercial bills discounted - Fi 
in Paris not yet due .... 247,334,132 83 .. 246,956,884 55 .. 244,264,543 # 
po ee 13,718 O .. ee e “a 
Commercial bills, branch 
ee eR eee 410,622,086 0 .. 416,320,249 0 .. 417,930,264 © 
Advances on deposits of 
EN  cokciedatentiven - 2,798,000 0 .. 2,500 U 
Do in branch banks ...... 8,646,190 0 .. 8,624,300 C .. 172,206 0 
Do in public securities .. 194,362,480 96 .. 195,541,345 72 .. 169,106,578 60 
Do by branch banks...... 243,193,301 O .. 248,076,414 0 .. 216,500,118 2 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 ¢ 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ............ 99,608,687 76 .. 99,224,221 45 99,618,881 93 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 © 
Hotel and furniture of the 
bank and landed pro- Mis zs 
perty branches ........ 19,202,188 60 19,132,965 35 18,315,518 1 
Expenses of management... 5,261,389 88 5,227,805 17 5,136,067 64 
Employ of the special re- 
I Kinscuacehnecnnes 8,407,444 -- 8,407,444 16 8,407,444 16 
ED nccvesnacenwaualiate 48,627,939 51 .. 35,046,167 46 36,494,989 23 
Total se sccceccccees 4,651,834,675 17 ..4,646,210,107 10 ..4,619,641,924 52 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 

CRASMIOMOM cccccccccceccccccescceccoscssccccece 10,874,950 
TEASUTY ACCOUNL ....... cece eeeeeecseeccecerees 29,538,152 
Wen eeetetss<senstinawweniedeeeesceeeqesshen 5,751,072 
DECREASE. Francs. 

Private deposits .........cssccsccerceccececccece 32,650,656 
DISCOUNES 2.2 ccccccccccccccccccccesccosescoscoce 5,317,197 


The London exchange is stationary on the week, st 


25f 194c. Private discount is easier, at 23 per cent. 
Gold has been received from the United States, and 
larger consignments are expected. There is no demand 
for it in the market, and the gold received has gone to 
the Bank, which has increased its reserve by 275,024. 
The cash to-day and last week was made up as under:— 


June & 








m——-June 15, -——~+ -_ 
Francs. Francs. £ 

Gold .. 1,854,427,733 = 74,177,109 .. 1,847,552,207 = 75,902,088 

Silver.. 1,219,118,792 = 48,764,752 .. 1,220,243,246 = 48,809,730 


—t 





3,073,546,525 122,941,861 .. 3,067,795,453 = 122,711,818 


The following were to-day’s closing prices, with the 
variations on the week in some stocks and shares not 
comprised in the table below :—Brazilian Fours 66f 
60c, — 1f 40c; Spanish Exterior 66f, + 65c; Cuban 
Six per cent. bonds 283f, + 5f; Five per cents. 250, 
+ 5f; Portuguese Threes 27f, — 22}c; Russian Threes 
92f 10c, — 55c; Chinese Fours, 103f 60c; Ottoman 
Bank 581f, — 8f; Meridional of Italy Rails 7271; 
North of Spain shares 209f, — 7f; bonds 251f, — 7£; 
Saragossa shares 257f, — 6f; bonds 319f, + 1; 
Tharsis shares 214f, — 5f 50c; Cape Copper 116f 5@c 
+ 2f; De Beers 736f, — 9f; Chartered Company 8Ii 
75c, — 3f 75c; Consolidated Goldfields 186f 50c, — 
4f: Ferreira 616f, — 4f; Geldenhuis 213f 50c, + 1f 
50c ; Transvaal Land 53f 25c, + lf 25c; Langlaagte 
Estates 89f, — 3f; Randfontein Estates 70f, — 6f 50e.; 
Robinson Mines 271f, + 4f; Oceana 28f, + lf 5Ge; 
Simmer and Jack 165f; East Rand Proprietary 163f 
50c, — 7f 50c; French Rand 42f 25s, — 2f 75c; 
Durban Roodepoort 83f, — 4f 50c; Rand Mines 1,017f, 
— 8f; Lancaster 93f 50c,—2f£; Village Main Reef 2566, 
+ 4f; May Consolidated 142f 50c, + 2f; Robinson 
Bank 100f, — 3f. 

















eR 











872 





Par. June 15, June 8. 

f o f oc f © 
Three per Cents. ...... 100 .. 102 224... 10210 + 0 125 
Redeemable Threes.... 100... 10055 .. 10030 + 025 
Three-and-Halfs ...... 100 .. 102 824 .. 102 673 + O15 
een eter apie 7 co. SES? oo ED 6 ee 
Austrian Gold 4%.... 100.. 10215 .. 10295 — 0 80 
Turkish Fours........ a ~ er wo “ae os se 
Egyptian Unified .... 100.. 10550 .. 10525 + O25 
Bank of France Shares1,000 .. 4,035 O .. 4030 0 + 5 O 
Banque de Paris...... 500 .. 1,115 0 ..1,125 0 —10 0 
Comptoir d’Escompte 500.. 616 0 .. 620 0 — 4 0 
Crédit Lyonnais ...... 600 .. 96 0 .. 970 0 — 4 0 
Orédit Foncier........ 500... 735 0 .. 740 0 — 5 0 
Paris Gas Shares...... 250 .. 1,292 0 ..1300 0 — 8 0 
OS 500 .. 3,650 0 .. 3,670 0 — 20 0 
Northern Railway .... 500 .. 2,170 0 ..2,175 0 — 5 0 
Western Railway .... 500 ..1,155 0 ..1160 0 — 5 O 
Orleans Railway ...... 500 .. 1,785 O ..1,799 0 — 5 0 
Eastern Railway...... 500 .. 1020 0 ..1015 0 + 5 0 
luyons Railway ...... 600 .. 1903 0 ..1901 0 + 2 0 
Southern Railway .... 500 .. 13580 0 ..1377 0 + 3 0 
South of Austrian Rail, 500.. 155 0 .. 150 0 + 5 0O 
Rio Tintos Ord. ...... me. ke 8 we hee oO + 6 8 


The development of the receipts of the great railway 
companies and the diminution in the annual charge on 
the State for guaranteed interest, have revived proposals 
for the exercise of the right of purchase by the Govern- 
ment. The sum required to complete the fixed minimum 
dividends of the six companies has declined from 97 
million francs (£3,880,000) in 1893 to 14 millions 
(£560,000) only in 1898. The time is approaching when 
the companies which are indebted to the State for 
advances will commence the reimbursement of their 
debt, after which the State will take a share of the 
profits. The Northern Company has never required 
assistance to complete its guaranteed dividend. The 
Lyons is now freed from its debt, on which it paid 4 per 
cent. interest, and had in 1898 a small surplus, of which 
two-thirds reverted to the State. The Orleans, which only 
required the small sum of 47,815f (£1,913) under the 
guarantee in 1897, was able to pay off 4 millions (£160,000) 
of its debt in 1898. The three other companies, how- 
ever, still require assistance, but two of them, the 
Southern and the Eastern, will soon be able to dispense 
with State aid. The former only called for two millions 
(£80,000) last year, and the latter, which took 13 
millions in 1894 (£520,000), had reduced its deficit in 
1898 to three millions (£120,000). The situation of the 
Western Company is the least favourable, but the 10 
millions (£400,000) it demands for 1898 is only one-half 
the sum required a few years back, and its board 
believes that in six years the company will be able to 
dispense with assistance. It has a debt of 500 
millions (£20,000,000) to the State for advances to 
pay off during the fifty years that will then remain 
unexpired of the concessions. In a recent sitting of 
the Railway Committee of the Chamber of Deputies, 
a proposition that the State should take over the lines 
of the Eastern, Western, Southern, and Orleans Com- 
panies was voted by the twelve members present. 
The committee, however, consists of 33 members, and 
the Chamber is not bound by any recommendation of 
the committee, even if adopted by a majority. During 
the discussion of the Budget in the Senate, M. Raynal, 
a former Minister of Public Works, protested against any 
scheme for buying up the railways. The consequences 
would be, he said, disastrous from a financial point of 
view. Parliament would be continually urged by 
Deputies in an electoral interest to reduce the rates, 
and increase the salaries and wages of the 240,000 


railway servants, who would have become public func- | 
The expected profits from the purchase of | 


tionaries. 
the lines would then vanish. 


cheaper than the present price of 30 centimes per cubic 
metre, the equivalent of 6s 9d per thousand English 
cubic feet. For years past, the public and the Muni- 
cipal Council have been demanding a reduction, but the 
Gas Company, firm in the conditions of its monopoly, 
would only consent on condition of its concession, which 
expires in 1905, being prolonged, as it has now only 
seven years to pay off its share amd debenture capital. 
To this the city authorities would not agree, as they are 
impatient to take possession of the works, and make the 
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| National City Bank last week excited a good deal more 
There is now a prospect of Parisians getting gas 


| the affairs of the National City Bank or because they 
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supply of gas a Municipal service. The Council now 
manifests a disposition to treat afresh, and has passed a 
vote to authorise the Prefect of the Seine to negotiate on 
the basis of an immediate reduction of ten centimes per 
metre, the City of Paris taking over the debenture debt, 
the present 4 per cent. bonds being converted into 3 
per Cents., redeemable by drawings from 1906, when the 
monopoly would be worked by the city. 

Ship canals across isthmuses are not all so successful 
as that made by M. de Lesseps. The disaster of the 
Panama Company is now a matter of history. The 
Corinth Canal was made and has been open for some 
years, but the results for shareholders are little better 
than those of the Panama Company. The receipts in 
1898 exceeded the working expenses by only 1,340f. 
The loan charges for the year amount to 1,400,000f, and 
the company has only 1,340f to meet them. Five 
millions were previously due for unpaid debenture 
coupons. The chance of shareholders ever getting any- 
thing is very remote. 

The following was the value of French foreign trade 
in the month of May in the last two years :— 


Imports. 


















Francs. 




























Food products .. - 140,152,000 = 5,606,080 
Raw materials ...... 222,798,000 = 8,911,920 .. 206,024,000 = 8,240,960 
Manufactures ...... 63,356,000 = 2,534,240 .. 49,912,000 = 1,996,480 
a 373,007,000 = 14,920,280 .. 396,088,000 = 15,843,520 
EXPORTS. 
——1899.__—__, - 1898.——_——, 
Francs Francs. £ 

Food products ........ 58,955,000 = 2,358,200 .. 54,260,000 = 2,170,400 
Raw materials ........ $6,629,000 = 3,865,160 .. 66,535,000 = 2,661,400 
Manufactures ........ 172,082,000 = 6,883,280 .. 114,212,000 = 4,568,480 
Post parcels .......0. 10,936,000 = 437,440 .. 16,403,000 = 656,120 
GONE’ écaseesn 338,602,000 = 13,544,080 .. 251,410,000 = 10,056,400 





The returns for the month are highly satisfactory. In 
the imports the large home wheat crop of 1898 accounts 
for the diminution in the food products, while the 
increase in raw materials is reflected in the large 
augmentation in the exports of manufactures. The 
imports for the five months of the year declined on 
balance 82,981,000f (£119,240), there being a decrease of 
192,369,000f (£7,694,760) in food, but an increase of 
89,360,000f (£3,574,400) in raw materials, and 20,028,000f 
(£801,120) in manufactures. The exports on the other 
hand rose 143,822,000f (£5,752,880) on the year. There 
was a loss of 9,529,000f (£381,160) in food, but a gain of 
75,959,000f (£3,038,360) in raw materials, 73,419,000f 
(£2,936,760) in manufactures, and 3,973,000f (£158,920) 
in post parcels. 

M Arthur Raffalovich’s annual ‘‘ Le Marché Finan- 
cier’’ has just been published for the year 1898-9 by 
MM. Guillaumin and Co., and forms, as usual, a 
complete financial history of the year. The special 
chapters devoted to France, England, Germany, Russia, 
the United States, and other countries, are now preceded 
by an introduction summarising the chief political events 
in their relation to commercial and financial interests. 
The chapter on the precious metals and monetary 
questions fills nearly 80 of the 800 pages, and the 
appendices comprise numerous documents useful for 
reference. MM. Raffalovich is an established authority on 
European finance, and his competency in the matter is 
well-known. 
































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 6. 
The shipment of $1,000,000 in gold to Europe by the 









comment than the incident really called for. One 
explanation of it was that the bank found it necessary to 
remit this gold as a result of its operations in copper 
mine financing and in handling the $20,000,000 payment 
recently made to Spain by the United States. The 
bank itself naturally declined to discuss the question, 
but it remains true that it would not have sent the gold 
abroad except for a profit. Dealers in foreign exchange 
have been rather chary of their comments, though 
whether this was because they preferred not to discuss 
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OW did not know the facts, remains to be seen. Prominent | weekly, so that when the final monthly statement of 
da houses in the Street are inclined to the opinion that the | balances due is made up, merely nominal payments are 
on whole explanation is found in the somewhat higher rates | then made, because most of the sums due have been 
per for money at London than at New York. The supply | anticipated. Expedition, economy of time, and abso- 
bt, of sterling exchange here is small, and dealers in many | lutely increased efficiency are among the gains already 
03 instances are short of it. The natural outcome of these | shown by the operation of this clearing house, and your 


the conditions is increased strength in rates, and the| correspondent is informed that in the near future the 


impression is that more gold will go abroad in the near | ‘‘ Big Four,” the Philadelphia and Reading and the 
ful future, though much will depend upon the course of the | Delaware, Lackawanna, and Western Railroad Com- 
he speculative share market and upon rates for money at| panies will probably become members of the same 
‘he home and abroad. clearing house, when, in volume of the business tran- 


me The stock market has continued relatively weaker than | Sacted by it, it will rank among the most important 
ter formerly, and has been somewhat nervous withal. The | !abour-saving devices in the railroad world. 
in heaviest declines have been in the prices of shares of com-| _In the general business world there has been some 
Of. panies affected by the newly adopted tax on franchises. | Slight slackening in the movement of merchandise, 
nd This legislative influence, however, was not solely to | though this will not apply, of course, to the outturn of 
ive blame, for many of the shares in question had been | !ron and steel in any of their forms, to shipments of 
ire boomed far beyond their legitimate worth. The ‘‘manu-| boots and shoes, of cutlery, hardware, or, for that 
Ly factured” industrial securities have also suffered in | Matter, any finished products in metal. The wholesale 
price, those particularly of concerns which have been over- | 8’ocery trades continue to report marked activity with 
de capitalised, and which were made to sell rather than as | the sing-song complaint that relatively low prices for many 
a permanent investment based upon assured dividend earn- | Staples result in a muvh larger volume of business than 
ing capacity. As noted in previous letters, the better class | im recent years, when there was a profit in sight, but 
~~ of railway securities show no corresponding declines. | Without a corresponding gain in profits made. 
080 The more optimistic of those in the Street are inclined| There isa moderate gain in the movement of dry goods, 
= to the belief that the present reaction has about reached | both cotton and woollen, but this is what is called 
— its limit, or that the upward turn will begin in the near | between seasons, and the improvement is relative rather 
= future. At all events, they are so advising their clients. | than absolute. ; 
. You will be interested to note the introduction by the| Very little is known as to what may be behind the 
4100 New York Central and Hudson River Railroad Company | report of a combination of bituminous coal mining com- 
400 and connecting Vanderbilt roads, between Chicago and | panies. Bituminous coal crops out west of the Alle- 
120 the seaboard, of the clearing-house principle in the |gheny Mountains, with almost the same freedom and 
a settlement of freight accounts. The new enterprise has | Universality of sandstone. Some bituminous coal, of 
™ been in operation only two months, yet with most favour- | Course, is better than others, and a good deal of it which 
“ able results. It may be surprising to learn that prior to | i8 barely commercial would hardly be worth discussing 
e April 1st goods shipped west, for instance, via the New | i connection with the formation of new companies. 
nn York Central and, we will say, the Lake Shore and There are, however, deposits of splendid soft coal all 
. Michigan Southern, were delayed at Buffalo, which then, | through Western Pennsylvania, Ohio, Indiana, Illinois, 
“4 as now, was a junction point, until the way-bill could be Towa, Missouri, Kansas, Texas, Kentucky, Tennessee, 
of examined at that point, first, by the New York Central | Alabama, Virginia, West Virginia, Maryland, and 
if freight office, and, second, by clerks in the Lake elsewhere, West and South. It is hardly worth while, 
if Shore office. This was done in order that each of| therefore, to presume even that there is anything 
. the roads named might have a record of goods shipped, | especially significant in a rumoured soft coal combina- 
i places of origin and destination, proportion of freight | tion. At least, there is nofhing in it in the nature of a 
y paid each, together with estimated profit, &c. After | monopoly, for there is too mush good soft coal there, 
if these memoranda were drawn up from the way-bill by the | and too many deposits of it at widely-separated points 
) forces of the two roads named, the data were compared, | throughout the country. 


and if found to agree, the New York Central agent at 
Buffalo sent his report to the auditor of that road at 
New York, while the Lake Shore agent sent his to the 
auditor of the Michigan Southern at Cleveland. At the 
erd of the month, the two auditors of the roads in ques- 
tion compared all their reports on hand, each sending a 
transcript to the other. These naturally showed 
a balance due on the month’s freight business 
from one road to the other, generally the New York 
Central, as the bulk of the freight traffic is from the 
west to the east. The debtor road then sent a cheque 
to the creditor road, and thus settled the month’s 
business. Here were four records of a single trans- 
action, besides the expense and trouble incidental to a 
comparison of records between the companies doing 
business with each other. What was true of the New 
York Central and of the Lake Shore applied, of course, 
to all the traflic interchanged by not only those roads, 
but by the West Shore, Nickel Plate, and Michigan 
; Central as well. The remainder of the story is soon 
told. About one-third of the number of clerks formerly 
employed by all these roads at Buffalo now constitute 
what is known as the clearing house, which represents 
all of the Vanderbilt roads east of Chicago. When 
goods are shipped west now a carbon copy of the way- 
bill goes to the clearing house at Buffalc, while the goods 
go on their way rejoicing. From the carbon copy the 
clearing-house people make up the desired statistical 
information for the roads over which the goods are 
going, with the debit and credit statement, and send the 
same to each. This is done daily, and estimates of 
balances due are made up at the clearing house weekly 
and forwarded to the roads in interest. This enables 
the debtor companies to remit on account, daily or 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, June 16. 


—Ps 


ae 
7 


The attention of the bourse has been occupied for 
several days to an extraordinary degree by the announce- 
ment that the Saxon Government will issue a £4,000,000 
3 per cent. loan at about 834, and by the surprising fall 
in Imperial and Prussian Funds, caused by this 
announcement. The fact that the Saxon Government 
had to submit to such hard conditions in placing this 
loan at about 4 per cent. less than the quotation for its 
existing Three per Cents., is regarded as a striking con- 
fession of the changed condition of the German money 
market. The Saxon Minister, indeed, comes in for 
some sharp criticism on the bourse for having yielded 
more than was actually necessary; but the attitude of 
the public just now toward these low interest-bearing 
State loans is more and more unfavourable. The hope 
of larger profits from investments in industrial shares 
has enticed the public more and more away from all 
securities, however safe, that do not yield more than 
34 to 4 per cent. ; 

The syndicate which will take the loan is composed of 
the banking house, S. Bleichréder, the Sachsische Bank, 
Dresdner Bank, Allgemeine Deutsche Creditanstalt, and 
the Leipsig Bank. The syndicate will offer the loan for 
subscription at 85; and it is understood that a large 
number of subscription offers have already been 
received. 

The announcement of the loan has caused a break in 
Prussian and [mperial Threes and Three and a-Halfs 
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shat is nothing less than extraordinary. Two days ago 


} the 34 per Cent. loans fell to par, and the event was 


eeted on the bourse with enthusiastic cheering. The 
ee movement has since continued, the Imperial 
4 per Cents. reaching 99°60, and the Prussian 99:70—a 
full point having been thus lost in a week. The Three 
per Cents have fared just as badly, the quotation sinking 
yesterday to 90, against about 91 a week ago. There 
have been large sales of these funds on the bourse this 
week. In February the public subscribed for the 
£10,000,000 Three per Cent. Loan of the Empire and 
Prussia at 92, and was even willing to take 22-fold the 
amount issued ; to-day the same public is getting rid of 
the same securities at 90—a striking commentary upon 
the changed attitude of investors towards State funds 
bearing low interest. 

In connection with this Saxon loan and the fall in the 
Prussian and Imperial loans the financial Press is led to 
institute comparisons to show how the interest rate in 
Germany now tends to revert to the status prevailing 
prior to 1890. In 1895 the Imperial Threes went even 
above par, but with the improved industrial situation of 
the country the quotation has tended almost constantly 
downward. The Saxon Threes averaged 98°50 in 1895, 
then in the three following years 97°60, 96°30, and 91-90 ; 
and to-day the Saxon Government sells its new issue at 
833. In order to reach a year in which the average 
quotation of this loan was below this latter figure, we 
must go as far back as 1883. 

The recent experience of German cities in placing 
loans shows, too, the changed conditions of the money 
market. The city of Leipzig is just about to issue a 


i further instalment, £250,000, of a loan authorised in 


4} that of previous instalments. 


1897, and the emission price of 85 is considerably below 
The city of Munich is 


| issuing a 34 per cent. loan at as low a figure as 93°82; 
| for a 4 per cent. denomination a bank group had offered 


eel 


only 10052. A Cologne 34 per cent. loan is to be sub- 
scribed for on Saturday, a group of bankers having under- 
taken the whole at 95}. A loan of the city of Charlotten- 
burg was placed at the same figure about two months 
ago, and some surprise was expressed at the time that 
the city was not able to get more favourable terms; but 
yesterday that loan was quoted at 954. 

The attention of the market is again occupied with the 
discount rate. The private rate advanced two days ago 
to 33d per cent., and remains at that figure. The June 
settlement has tended during the past few years to make 
heavier and heavier demands upon the money market, 
and this year will, perhaps, show an increase in those 
demands. With a rate in the open market already 


j within 4 per cent. of the official rate, it becomes a serious 


question whether an advance of the latter will not 
become necessary at the turn of the quarter. However, 
it is understood that financial circles are not concerned 
at the present situation, for it is believed that the Bank 
statement to be issued in a day or two will not make an 


) unfavourable comparison with previous years. 


The market for industrial shares has been moving 


4; downward for nearly a full week, which is an event 


without aparallel for nearly a half-year. Nearly all 
shares have scored considerable losses. Even the best 
iron shares have suffered rather heavily, Bochum having 
lost within a week over 14 points, and Laura 11. The 


/ numerous warnings that the bourse has recently received 


seem at last to be taking effect. The Laura quarterly 


ij report,as mentioned last week did not satisfy the 
| exaggerated expectations of speculators ; and since then 
4 an additional damper has been set upon speculation in 
/ iron shares by the announcement that the Bochum 

company would not paya higher dividend than last 


year. The bourse, however, has been so confidently 
expecting a higher rate that operators are continuing to 
buy the coupon at 17, whereas the dividend last year 
was only 15 per cent. Besides the warnings involved in 
the above statements, the market has been unfavourably 


| affected by the rise of the money rate. 


The Reichstag, since reassembling last week, has been 
turning out legislation at an astonishing rate, in order 
to be able to adjourn within a few days to the autumn. 
On Tuesday the Mortgage Bank Bill was finally passed, 
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and to-day it is expected that the amended Old Age 
and Invalid Insurance Bill will be disposed of. The 
Mortgage Bank Bill as adopted does not fully satisfy 
the wishes of the financial and commercial classes. 
It is a great gain to have uniform general principles of 
legislation for all the mortgage banks of the Empire, but 
as the execution of the law is left largely in the hands 
of the individual States, differences of administration will 
doubtless exist. Moreover, the law does not make it 
obligatory upon the States to exercise an oversight over 
the banks, but only gives them the right to do so. A 
trustee of the holders of the obligations is assigned to each 
bank, whose duty it shall be to see that the obligations 
issued are properly secured by mortgages ; but the trustee’s 
functions are limited to the external fact of ascertaining 
the existence of the mortgages. The Government's Bill 
had given him the power to examine into the quality of 
such mortgages, and this effective form of control is 
claimed to be necessary in the case of certain banks, 
but the Committee refused to goso far. Also, the new 


jaw provides no security that the banks do not exceed a 
safe limit in making loans upon property. 


AUSTRIA-HUNGARY. 
(FROM OUB OWN CORRESPONDENT.) 


Vienna, June 13. 


As was foreseen, the negotiations for a temporary 
State treaty with Hungary have ended with a compro- 
mise, in which Austria is the sufferer. On Saturday it 
was asserted that the difficulties were all overcome, that 
the Austrian Government had been instructed by the 
Emperor to do as the Hungarians wished, and though 
the stipulations of the new arrangement were not pub- 
lished, certain items transpired which give an idea of the 
character of this arrangement. Hungary has made a 
concession on one point—it did not insist that the last 
limit of the common Customs line must be 1904, but fixed 
the year 1907 as the definitive limit. For this concession, 
however, Austria had to allow the Bank’s privilege also 
to last until 1907, so that both expire on the same day. 
The Austrian Government, moreover, consented to let 
the new organisation ofthe Bank commence on the day 
when the compromise becomes valid and is put in force. 
And yet another condition did Austria consent to. 
Almost all the foreign commercial treaties expire in 1903, 
and Austria has consented to conclude no new treaties 
that extend beyond 1907, so that the new treaties will 
none of them have a duration of more than four years. 
This treaty is as vital for Austria as it is for Hungary, 
yet in Austria no official communication of its details 
will be made—the Austrians will learn what has been 
arranged when the Hungarian Premier, as in duty 
bound, stands up on Wednesday before the Hungarian 
Reichstag and submits his compromise to the House. In 
Austria there is no legislative assembly before which 
such an important arrangement might be laid. 

Though the price is high which Austria pays for this 
seven years’ peace with Hungary, a general sense of 
relief pervades the population, which proposes to make 
the utmost use of this span of time. With a Customs 
line to separate Austria and Hungary threatening, whole 
trades were afraid of developing in any direction, and 
investing capital that would very likely never bear 
interest. The encouragement offered to industry that 
settles in Hungary by the Hungarian Government— 
exemption from taxes for many yeers, gratuitous land, 
even gratuitous building material, reduced tariffs on the 
State railways, and promises of large orders from 
Government concerns—all these bonifications induced 
Austrian industry to settle in the land of promise, 
especially when it seemed more than likely that a 
Customs frontier would be created which would made the 
sale of Austrian products difficult in Hungary. Nowa 
term of respite has been granted, and the most imminent 
danger is, at all events, postponed for a time. 

The solution of the crisis made no impression worth 
recording upon the bourse, which is so timid just now 
that it does not even notice the hopes which are enter- 
tained for a good harvest. A year ago similar hopes 
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caused quite a perceptible improvement everywhere, and 
when the harvest turned out much below general 
expectations a strong reaction set in. 

Although the small change which has been put in 
circulation for the last three years—silver crowns, nickel 
coins, and bronze hellers all bear the new designations, 
still in commerce and traffic the old denominations 
florins and kreuzers have been generally used. For 
certain branches of commerce, for banks, railways, 
navigation companies, and wholesale merchants, calcu- 
lation with the new denominations will become obliga- 
tory from January 1, 1900, and no doubt all merchants 
and tradesmen will follow suit, and all commercial books 
and accounts will change to crowns and hellers. 

It is reported from Belgrade that in Servia the exist- 
ence of large deposits of gold has been lately proved 
both theoretically and practically. Near Maidanpek 
English and German speculators have acquired rights 
over certain mines supposed to contain rich gold veins. 
Samples of the mineral have been sent to London to 
be tested, and with the result that the mines have been 
declared to be worthy of exploration. The mines 
which are to be first explored are situated along 
the Danube in Eastern Servia, where it is known that 
the ancient Romans found much gold. Two German 
geologists have been appointed to go over the ground. 
Their first report was very favourable. In the village 
of Glogovitza, in the Timok valley, regular mining for 
gold is going on, and large quantities of mineral have 
been sent to Schemnitz to be smelted. 

Always with a view to encouraging progress in Hun- 
gary, a national Exhibition will be opened in Szegedin 
in September which will be divided into six sections : (1) 
live animals, and products from animals; (2) agricul- 
tural products; (3) wine, fruit and horticulture ; (4) 
agricultural and other machines; (5) village industry ; 
(6) hunting and forest culture. Szegedin has 80,000 
inhabitants, and is the centre of a fertile corn and wine- 
growing country—an ideal market for tools and agricul- 
tural machines. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the —_— Thereon. Liability, 
& £ 
Amount previously subscribed. . e» 79,109,422 .. a oe 
Issues of the week— 


Leverett-Bake Tanning Process 100,000 .. 66,667 .. 16,667 .. 50,000 
Sharp Stewart (Engineers), £10 40,000 .. 40,000 .. ee 
J. Lyons & Co. (Caterers), £lat£5 40,000 .. 200,000 .. 40,000 160,000 


Noakes & Co. (Brewers), 4% Deb. 





PIR SEEEY nbn oscsnceesss 50,000 .. 52,500 .. 5,250 .. 47,250 
Ray Copper Mines.............. 145,000 .. 145,000 .. 36,250 .. 108,750 
Portman Estate Mansions 54 % 

PS stcdasonincacense 85,000 .. 85,000 .. 8,500 .. 76,500 

Do 4% Deb. Stock .......... 170,000 .. 170,000 .. 17,000 .. 153,000 
Stuckey’s Restaurants.......... 20,000 .. 20,000 .. 2,500 .. 17,500 
Do 4% Deb. Stock at £110 22,000 .. 24,200 .. 2,420 .. 21,780 
803,367 168,587 .. 634,780 


Total offered for subscription to date Total offered for subscription for the 
i whole year— 


errr - - £150,173,365 






NEW CAPITAL ISSUES. 


Noakes and Co., Limited. 
for subscription £50,000, the balance of its authorised issue of 
£300,000 4 per cent. debenture stock. The prospectus 


This brewery company offers 


supplies a copy of the last balance-sheet and profit and loss 
account, the former giving the value of the * property and 
business” at £594,126, and “loans” £259,700. The profit 
for the year was £55,772. The debenture stock, therefore, is 
sufliciently secured, and being offered at 105, while the issued 
stock is officially quoted 106, gives a small advantage over a 
market purchase. 

Ray Copper Mines, Limited.—lorned to acquire 
properties on Mineral Creek, Pinal County, Arizona. The 
capital is £250,000, and the purchase price £210,000, of which 
£95,000 is payable in cash. A report on the property is 
furnished by Mr Alex. Hill, the consulting engineer to the selling 
syndicate. There are, he says, 190,000 tons of ore in sight, 
averaging over 54 per cent. of copper, but though the company 
acquires mill, plant and machinery with the mines there is no 


or 


statement as to past results. It appears that the mine is 
situated 45 miles from a railway station. Two of the directors 
are also directors of the vendor syndicate. The prospects of 
the venture do not seem brilliant, and as the whole of the 
capital has been underwritten the public would be well advised 
to leave it in the hands of the underwriters. 


Portman Estate Mansions, Limited.—Plormed, with 
a share capital of £170,000, in equal proportions of ordinary and 
5+ per cent. preference shares of £10 each, to acquire two 
blocks of leasehold residential flats on the Portman Estate. 
There is also to be issued £170,000 4 per cent. debenture stock. 
The value of the property is estimated by Messrs Edwin Fox 
and Bousfield at £255,075, while the vendor has fixed the pur- 
chase price at £335,000, of which £250,000 is payable in cash, 
thus securing close upon the full value of the property in 
that form. On the basis of the present rental, however, 
the preference interest seems very well secured. The flats 
are, if is stated, fully occupied, and when current agree- 
ments expire it is anticipated that the rent roll can be 
increased. Investors should bear in mind, however, that the 
demand for this class of residence is quite as likely to decline 
ag to increase. The vendor takes the whole of the £85,000 
ordinary capital in part payment of the purchase price, and 
agrees to retain a minimum of £65,000 for not less than five 
years. 

Leverett-Bake Tanning Process, Limited.—Formed 
to acquire the patent rights for a new system of leather- 
tanning, the capital being £100,000 in £1 shares, and the pur- 
chase price £80,000, payable as to £3,000 in cash and the 
balance in cash or shares. A little investigation has enabled 
us to trace the history of this promotion from its inception. 
So long ago as September, 1894, the Tanning Syndicate, which 
is the vendor to the present company, was formed to purchase 
the patent rights from Mr Thomas Henry Lee Bake. The 
Leverett-Bake Tanning Company was registered in April, 1896, 
to acquire a licence for working the process, and afterwards 
changed its name to the Ipswich Tannery, Limited, which 
appears in the present prospectus as having paid £25,000 for 
the licence; now we have the Leverett-Bake title again. 
This Ipswich Tannery has thus been at work on_ the 
process for more than three years, but in spite of the 
statement by the manager, Mr Tom Swale, that ‘“‘we can 
do with 50 per cent. less labour and still have an increase of 
120 per cent. in output,” there is no evidence that the Ipswich 
Tannery has succeeded in making a penny profit. Besides, as 
that undertaking was formed primarily to work this process, it 
would be interesting to know what is the basis for Mr Swale’s 
percentages. It does not appear that any of the great tanneries 
have been induced to adopt the invention, and, altogether, it 
looks as if the public were being invited to relieve the vendors 
of a costly failure. 





MEBTINGS, &c. 





BECHUANALAND EXPLORATION COMPANY, LIMITED. 


The ninth ordinary general meeting of the s! 


1 hareholders in the 
Bechuanaland Exploration Company, Limited, was held on the 


14th instant, at the Cannon street Hotel, London, Lord Gifford, 
V.C. (the chairman), presiding. 

The secretary (Mr T. Donald) having read the notice convening 
the meeting, 

The Chairman, after explaining that the delay in calling the 
meeting had been owing to circumstances beyond the control of 
the board, proceeded to comment on the various items of the 


balance-sheet and profit and loss account. The cash at bankers in 
hand and on loan stood, at the close of the period under review, at 
£60,367, but at the present time the amount was more than 
£100,000. As to the sundry debtors, £22,005, the greater part was 
secured, and was yielding a fair rate of interest. The exploring and 
mining plant appeared at £2,355, or rather less than before. The 
stocks, shares, and interests in other companies stood in the books 
at £348,985, while there were liabilities aggregating £32,593 for 
amounts uncalled on shares and interests. The total of these 
liabilities was I than half the amount shown in the previou 
accounts. On the debit side of the balance-sheet they had a 
reserve of £72,069, against any depreciation that there might be on 
their holdings of stocks and shares. yunts were made 
up the board had considered it advisable to take advantage of an 
active market and realise some of the holdings, and these sales had 
resulted in a profit of £40,000. With the improved conditions, and 
the activity now prevailing in the mining industry, he felt sure 
that that company’s position as one of the great trading factors of 
Rhodesia would be maintained. Turning to the Bechuanaland 
Company’s interests in farms, town stands, mining claims, and 
rights in Rhodesia 


to £128,553, including the 


Since the ace 





nd the Transvaal, he said that they amounted 
i expenditure on the properties to 


September 30th last. The reduction exhibited inthe figure occurred 
through the formation of the Raymond (Rhodesia) Development 


Company, Limited, whi was formed to acquire 700 mining 
claims and six f n which this company had a half interest. 


The cost of the prope rties was, therefore, now represe nted by 
shares in the R md Company. On the debit side of the 
balance-sueet th were only two items representing liabilities 


namely, sund creditor £3,962, which had since been 
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1idated, and unclaimed dividends, £282 x to the profit | they saw that the greatest values were to be obtained from copper 
loss a unt, it w | en that e « ire in London | and gold, and as th was enough galena, or concentrating ore, 
1 Paris ha unted t £5,355, again \ £1,347 | in sight to last for years, they determined to develop as much as 
been re for te t, and the ha been a] possible that part of the mine exposing copper, and it might 
srofit on the f share and dividends a inting to | now be said that the whole of the bottom workings were in copper 


! 1 the 7 aal and Matabeleland 





ether « to £9,548, aga £2878 had n received 
fees earned, rents, and int t, leaving a net profit for the year 
£2,431. Th nt, de ted f it sum brought forward 

n the previo , left at Sept 30th last £4,046 to the 
debit ofthe account. With regard to th npany’s 212 Transvaal 
1ims, he could assure th harehol that their valu nsider- 
ably exceeded the total cost of the whole of the company’s proper- 
ties in South Africa. The board | ly 1 « fer for 
the claims, which would be givi: » very handsome } t the 
lay, bu had 1 been t able t ptit. Ast 
Rhodesi propert 1 area of 

1 covered | he u r ] 000 in 

» } ( I \ { l | I Shangani 

i Tokwe distr Ten i iterest 

to the North of th ] was 

by the } h I (B.S ( pany, 
mited. In the Mont d tuated t, he 
elieved that the « ns in 
. i TY} were ab 200 mit i t n 
luding 70 claims belor to the S i x Com 

Limite nd 142 | ons 
( Mini Company t 212 
thi mpany O per 

| g alf t th 

itish South Africa Compa i } iving 
bout £1,200 per annum plots 
eased either for agricultur 3 their 
} ent revenue from one farm, which st in th .t £1,700, 


vpproached 100 per cent. of it t Moreover, the timber on 


farm was estimated to be worth between £4,000 l Q00 As to 

town stands, they had nine in Bulawayo, but the d had no 

desire to dis] ‘of th at} ent i . Havi lealt at c 

i ble length with th i : nt w lone o1 riou 
laims, and wit l ury h this 
mpany held sl Hon. Maur ‘d, general 
iperintendent in iy ed 1 had eeded 


yy Mr H. U. Moffatt, 


























ore of good quality. 
bein rade, and tl 
from the manager 


new discovery of cuprite 


h discoveries of such ore were constantly 
wing were the last two telegrams received 
“ May 17th: Have made a 

»San Jose stope. Face of 
“May 19th: Have made 
north, 8 per cent. Will 


I 


n 
this subject: 
1 the north si 
nt. copper ore.”’ 
new discovery of copper pyrites San J 





nie Alga 
cross-cut is in 40 per cé¢ 


increase the value enormou The manager estimated that at 
the present t he « ld extract 100 tons of copp« re per day, 
and that he vw l increase this to 2501 per day in 
the near future. There was also such an abundance of concen- 
trating ore in the mine that he was quite sati 1 there would be 

) difficulty in extractir und working 250 tons of it per day for 
many years t ie. Th perations of the past owners were 
mainly directed to developing the prop rty, and the present com- 
pany was formed for the purpose of acquiring and equipping it 


} ] 


with the n » work it on a large scale Che capital 
of the company was £500,000, in‘ shares of £1 each, of which 
£90,000 had beer t aside for worki capital, and £40,000 of this 


had already been su ibed. The remaining £50,000 was held in 





ve l wa l pt it par. The directors had been 
ssured that the hares uld be taken up as and when required. 
The property h ! eady transferred, and was now vested in 
this company, th ury ving been to Mexico to carry this 
into effe The board had en Messrs Fra and Chalmers an 
order f + smelting plant capable of treat 100 tons of copper 
re per day, also fur a ¢ trating plant capable of treating 100 
tons of « ntrating per day, and it was hoped that both these 
would b ly to work by January lst next. It was intended as 
mas p e the t increase the output of tl pper and 
to 250 tons per day each, the necessary engine 


ry ig provided for in the present estimates. 





h ad a letter from Messrs Fraser and Chalmers, 

] ipany’s Managing direct ! ving secured 

] H d id an extract { m a lett ceived 

a lf, in w he rid “ The 

m t neal 000 ft in height and « 1 ngth. The 
dy has been dev for more than } 1 mile in length, 











ee! I and man in Y 500 ft. Several its to the north 
many year f pa } ten- f lista f f 30 ft 50 ft have be« run, and no foot- 
ive, and, witl pushed forward reater | wall has b found ( th rf 1 in the big open cut, the 
vetivi now apparent elop nt of tl ,and the idth of workin where t oxidised or is been extracted, and 
untry in a sett perous cond erctofore, | where th ilphides « in is 300 ft. From the lowest part 
he could not but store | of the mine in crosscut the vein both north and south we found 
rthem. He concluded by ving the adoption of t rt. h-grade sulpl ind copper carrying high silver and 
Major F. 1. Ricarde-Seaver led the moti gold values. In N we had blocked out of this new copper 
Replying to a shareholder lhe wa to state, | ore 226,000 tons betw the San José and Sa Maria shafts. 
until the audited accounts had been made up, whet! nterim | Since then several other connections have been wie, and the 
lividend would be paid out of the profit of £40,000 ] the | quantity is now much greater. The average of thi >is 9 per 
lose of the past year. cent., copper, 30 ozs silver, and $3 in gold per ton.’’ Proceeding, 
Replying to anoth ha ler, Ma R ui uid his | the Chairman stated that it was estimated that 100 tons of copper 
pinion of the Selul d Bor rm ‘ rong one, | smelting , Which it wa propos 1 to treat daily in the first 
but details conce these perties 1 of cou n to] intance would 6 ft of copper utte, which, 
the shareh f those un ngs ht, however, say | taken at £60 pe: n, Which was « d 1 a fair figure, 
n general terms that he looked upon the Selu the premier | should ve a i it , of three hundred and _ thirty- 
mine—at the present moment it ad |} ed to } o by its] six days in tl \ £120,960 per annum. Added vether, 
rushings. He also thought the Bon was an ¢ t property, | these tw 1 zy ni f £151,200. 
und that those two mines might be considered tthe best | This d \ ing expenses nor 1 costs of 
that had at present been developed in Rhod administrat g these at 50 per « , Which 
The motion was then carried unanimously was pel tion, thr { have an 
Mr Edmund Davis having been re-elected a f the com- | estimated profit £75,600 per annnm on the abo limited 
pany, and Messrs Welton, Jones, and Co. reappointed auditors, the | output. W t xin 1 quantity of 250 tons of each class 
proceedings terminated. f o1 V ( urns shou eased to 
£75,600 per ar 8 concentratii ; £302,400 
: from the copper 1 total of £378,000 per annum. Taking 
AVINO MINES OF MEXICO, LIMITED the cost of the v expenses ‘at the same ratio as in the 
The statut mnie ts ; a previous ¢ ma 90 per cent.—though was manifest 
Mexico, Limited, was held i 12t tant, att flices of the a oo 7 : “ery a We — 
idea pr Dooney ealetiae i. 7 en oe irger qu ( a net annual profit would be shown of 
omay » an nn L, | Don hm £189.000. 38 per cei upon the ent ( tal of the 
ibne ¢ rman), presid © = 2 ‘ . 
T etines tis 2 D di convening | Company The « rs were very g id to meet of the 
Ait i.) I C y hing f 4 4 + ; } ; 
inhi eneatins shareholde irst t , and hoped that when the general 
The Chairman ; : , tory meeting eae was held t! wor ibea reat satista to! a count 
of the company, there were no accow to } inasmuch | Th pa ; : zs ap n ee — as 
iS th capita I workll ( I had been 
ubseribed privately, and int atic. li propel had i 
not been at le by tl linarv 2 of ectus. it had WAIHI GRAND JUNCTION GOLD COMPANY, LIMITED. 
been thought desirable that hould giv few particulars The annual ge meetir f the sharehold in the Waihi 
respecting it. The property ted of 28 per ias, or about | Grand Junction ¢ ic } Limited. was held on the 14th 
70 acres of ground, and wa tuate at Avino, State of Durango, st. at Winchester H London, Mr George Rothwell (the chair- 
Mexico, a mining town of about 2,500 inhabitants, about 11 miles | man), presiding 
from the railway station of Gabri« Mi in International The secretary (MrC. P T ) having read the notic nvening 
Railroad. 
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arrangement ceased. This arrangement was mutually bene- 
ficial ; it enabled the Waihi Company to sink their shaft 
with greater expedition, and lowered the water level 


of the whole lode system. Having given numerous details of the 
development work in the Waihi West section, the Chairman said 
that a change in the management having been decided on, Mr J. 
W. Walker was placed in temporary charge in December, pending 
the appointment of a permanent manager. Mr Walker having advised 
that, owing to the lowering of the water level at the 500 feet level 
in the Grand Junction, it had become possible to resume work on 
the reef at that point, and it having been proved that owing to the 
reef on the Waihi West having passed under foot, and that on the 
Junction the lode did not exist in the upper levels, it was abso- 
lutely essential to adopt one of two policies, either to close 
down and wait until the Waihi Company’s workings had reached 
the same depth as this company’s 500 feet level, which would have 
meant a very serious delay, or to endeavour to unwater the country 
by the aid of their own pumps. After anxious consideration they 
came to the conclusion that the latter was the only practical 
course. Pumping was started at the 500 feet level and continued 
for a week at the rate of 30,000 gallons per hour, when a 
sudden rush of water destroyed the dam and led to the 
flooding of the pumps, and consequent stoppage of all 
work. This was the more unfortunate, as the rapid lowering of the 
water during the time the pumps were working made it evident that 
acontinuance of pumping at the rate of 30,000 gallons per hour 
would have unwatered the reef down to the 500 feet level within a 
reasonable period, and would also have enabled sinking to be con- 
tinued on the Waihai West at once. A Cornish pump of the 
capacity of 40,000 gallons per hour, to be driven by a compound 
engine of 300 horse-power, was in course of construction, and, if all 
went well, would be shipped within the next two months. In addi- 
tion, as soon as it could be recovered, the Worthington steam 
pump, with a capacity of 25,000 gallons per hour, would be avail- 
able. With this plant, all water trouble would speedily be a thing 
of the past, and there should be no further difficulty in rapidly 
developing both sections of the property. The delay was, of course, 
unavoidable. Nothing could be done until the pump was erected. 
The expenses at the mine were meanwhile reduced to the lowest 
limit. The Chairman concluded by moving the adoption of the 
report and accounts. 

Mr J. W. Broomhead seconded the motion. 

Replying to Mr Fiteh, the Chairman said the cause of the delay 
in the development of the mine had not been the failure of the 
pumping, but the faulty erection of the dam at the end of the 
drive controlling the flow of water, and whatever the capacity of 
the pump might have been, the same flooding would have occurred 
if the dam had failed. With regard to the long time occupied in 
opening up the mine, that arose from the physical conditions 
which had only been ascertained, and could only be ascertained, in 
the course of development. 

The motion was then carried unanimously. 

Mr Louis Seelig having been re-elected a director of the com- 
pany, and Mr Sydney W. Jackson reappointed as auditor, 

A vote of thanks to the chairman and direct concluded the 
proceedings. 
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_ Wiers NETHERLANDS BANK. | 4 grs gold, 28.4.d per oz standard; bar silver, containing 3 grs gold, 
June 10,) June 3, , June i, | 274d per oz standard; cake silver, 295d per oz; Mexican dollars 
1899. 1893, 1898. | luast Week)Last Year. | 0714 nominal. Quicksilver, £8 5s, 3 per cent, discount. ; 
ASSETS. £ £ £ } £ £ 5 v ’ ’ 
Coin and bullion—Gold} 3,834,000| 3,834,000 2,860,000 1+ 974,000 














_ Silver} 6,612,000| 6,802,000 6,965,000— 190,000— 353,000 | The India Council on Wednesday Tere 
Discount and advances. .| 8,655,000| 9,207,000, 8,721,000'— 552,000 66,000 - — ee offered for tender 
LIABILITIES. Rs.5,000,000 in remittances on India. The tenders amounted to 
Notes in circulation ..../ | 17, 914,000) 18,323, 17,055,000 — 409,000'+ 859,000 > ee : 16 
Deposits pape eer one 451, yor 777 000 "696.000 326000\— 24500 | 2S.66,552,661, at prices ranging from 1s 3}5d tols 4d. The 
NEW YORK ASSOCIATED BANKS. | following statement gives the result of the sales from the 
‘ “| June 10,| June 3, | June ill,) beginning of the current financial year :— 
| 1899. 1899. 1898. Last Week|Last Year. | Rs. £ 
Sica | “¢g £ £ £ £ April 1, 1898, to March 31, 1899 .......... 281,053,071 .... 18,712,454 
‘ DOOD sovonvessewnes Seal 40,832,000; 41,140,000) 35,836,000!-- 308,000'+ 4,995,000 , —_— 
Legal tenders .......... -| 11,924,000} 11,906,000! 11,142,000\+  18,000/+ 782,000 April 1 to June 6, 1899 .................. 38,257,269 .... 2,548,472 
Loans and discounts... .| |151,482,000/149,320,000) 122,152,000) + 2,162,000 + 29,330,000 Week ending June 15...........ccccceceee 5,947,527 .... 262,968 
LIABILITIES. | - —— 
Circulation ........000. | 2,722,000} 2,728,000’ 2,944,000 — 6,000\—._-_—«- 222,000 | 42,204,796 cose 2,811,440 
Net deposits . dees .|179,566,000 178,012,000) 144,842,000 + 1,554,000) + 34,724,000 Allotments since last Friday an 
Pr sunva (pects & Notes) 52,756,000) 53,046,000 46,978,000 — 290,000,+ 5,778,000 c Rs. 
Legal reserve .......... | 44,891,000! 44,503,000 36.210,000 + 388,800 + 8,681,000 | Wednesday........ 4,002,000 in bills on Calcutta ....) At 1s 3 31-32d, about 
Excess of actual reserve! 7,865,000! 8,543,000 10.768.000— 678,000 — 2,903,000 | o cesses ‘ 35,000 in — on ae —ikees r 91 per cent., and 
: eo) ° ‘une 320,000 ills on Madras ...... ? ye in ft 
In the above tables the Reichsmark is converted at 1s ; the Austrian and the Poe) s West : ee in conaiine ees ; ia on gl per 
Dutch florin is 1s 84; and the france, lira, and peseta at 25 per £1. American | te 4 pee he 459,000 in transfers on Bombay —_— 
currency is reduced into English money at 4s per dollar, a eae a 15,036 in billson Madras ...... At 1s 4d. 
WOMEN 045.cbescKeet 40,000 in bills on Madras ...... Atls 4d. 


Discount and Loan Market.—Supplies of money have 

been far in excess of the demand, even after meeting the require- . . 
: ae : ae ae 4 The amount to be offered next week is Rs.5,.000,00 
ments for the Stock Exchange settlement. Balances have fe . ; 000. 
. i > . ’ + : : 

frequently been unlendable, even at $ per cent., and loans into| Messrs Barclay and Company, Limited, have arranged, sub- 
July were obtainable at 14 to 14 per cent. In these circum- } ject to the consent of the shareholders of the Swaledale and 
stances, and with gold coming in from abroad, discount rates 


} ; ; Wensleydale Banking Company, Limited, to take over the 
¢ > > > 200 ng acce é 2 »" ° ‘ ° e 

ve steadily declined, the MOVeMenS ecoming accentuated | } usiness of that bank, carried on at Richmond (Yorks) and else- 
since the issue of the Bank Return. The rate for best three | 


months’ bills is now about 2per cent., as compared with 2; last | where, as soon after the 50th inst. as the necessary formalities 
week. Itseems doubtful whether the fall has not been too | © be completed. 

rapid in view of the rather uncertain political outlook, the 
activity in trade, and the near approach of the end of the half- 


LONDON COURSE OF EXCHANGE. 

















year. The value of the gold received from abroad was £294,000, | i q Ie ae ee 
and about £374,000 was returned from circulation, the stock, at on lu Price Negotiated on ’Change. 
- , 5 pbeay ooh n. | Usance. 
£31,027,391, showing an increase of £667,849 as compared with | June 13. June 15. 
the previous Return. Notes were returned from circulation to i 5 : -|—_——____——_ 
. ani Paris “hea an 3 z ; 3 
the amount of £278,925, making a total addition to the | Paris beet e ee eeeeeeeeeeeeeeeeees Cheques 25 18} 25 23% 25 18% 25 23 
: ; g a SIR acaba chanuide eilanteetbotie 3 months| 25 38} 25 433 | 25 382 25 43% 
Reserve of £946,000, raising it to £20,477,616. The proportion | Marseilles ein ison aiewankateasans do 2 40 25 45 | 25 40- 25 45 
f reserve iabilities is igher than last week. at 414 sy | Amsterdam ..........cscecccees Atsight | 12 2% 12 34112 4% 12 5 
= T to lia iti i . 1} hig a la ae MS TLS eR MN cceacohscntncnseone 3months| 12 43 12 44/12 43 12 4% 
cent. 118 rise in the pr oportion nas ; occurred in spite ol CUMS se Na ks ie is 20 65 20 69 | 20 65 20 69 
increases of £98,297 and £788,184 in Public and Other Deposits | pombens ive ceanacsvacevanseata . 20 64 20 68 | 20 64 2 68 
respectively. Other Securities have fallen £22,218. Pm aman ess ser nnaa nanos " = = = = = = = = 
vy | Vienna : Mid accede 5 2 224 i 
The subjoined table shows the rates quoted from day to day | Bee trnncententenccenconeys " = oe =e = 53 
during the week :— [| 9 ia ianeataenaanegeaprtenet > 2443 2.2448 2443 (2445 
| Genoa, Naples, &............05. - 27 224 27 - 324 | 27 -_ 27 325 
Last | i Fri en Barcelona, &c........+. e 383 384 * 389 5844 
wast! Sat. | Mon.| Tues. Wed./Thur. FT! | Lisbon .............0c0008 CL 374 373 «= «| 37H = 3TH 
Fri. : day. | Switzerland .................... 2° 60 2% 65 |25 60 25 65 
% % % : % % % | 
ORS ccc oxtceaieiassans pints 3 5 3° |3 3 3 | The discount quotations current in the chief continental 
Market rates of discount :— Hees ; ; cities are as follows :— 
* day 7 ae ee ere 2% 2% ab 2 ' an 23 ait 3 ath 2 Bank Open Bank Open 
ene wee bSehaheeeasesceses at) ola onlom Slat onlet® fan "lo on | Rate. Market.) Rate. Market, 
IPE cagyanbsntinctcee 23 2c; 2h2e; 3:24 2} 28 28 ose 28 | o a a % 
6 months’ do ..........e-eeeees 23 23 28 23 24 fi 24 fe ? xn. ‘ > | o 
Loans:—Day to day..........+..- 1 Paleajg 1/2133 fT Paris sseeee 3 Oct. 19, 98] 2? | Genoa...... 5 Ss 
ES oe le 1s {le [14 1314 18144 1914 14] Berlin..... . 4 May 9,'99] 4 | Geneva .... 44Mar. 1,’99] 3% 
Fortnight (at last Settlement) . .|3z 33 3+ 5 3 5 3 Hamburg 4 May 9. ’99] 4 St Petersbrg 54Jan. 23, ’98] 6 
si ces:—Banks...... 1 l —-" 4" ° teat om s F 
ee Bo OR OU ROR | Peankfort .. 4 Feb. 20,99] 4 | Madrid .... 5 June 17, 96] 3 
DREN ie inne acs teses veces 1: i oh 13 13 13 Amsterdam. 2$Sept. 1, 98] 24 | Lisbon .... 54Jan. 11, ’99] 5 
rs Brussels.... 4 Jne. 8, 99] 3% | Stockholm.. 6 Mar. 17, 99] 5 
The following is a comparison with previous weeks :— Vienna .... 44May 18, ’99] 4% | Christiania . 6 Mar. 24, 99] 6 
7 as Rome ...... 5 Aug. 27, 95] 3 | Copenhagen. 54May 9, ’99] 5 
& S| Bank Bills. Trade Bills.* TUF ....0- Aug. 27,9) 3 | 
om ' 
25 asi - - — saan 
° ee 5 
=a 3 Months. \4 Months.) Months.|5 Months.'4 Months.; Months At other centres the latest recorded quotations are :— 
ma . | % } % 
| % | aq Lm ee ee ‘ % . % ; | New York (call money)..2 to 24) Calcutta, Bank min. .... 5 
Mar. .. 24 ; 2s z) of ‘ > 8 24 4 2 + 4 Ditto (endorsed Bills) ..34to4 | Bombay, Bank min... 5 
24../23 3 28 24 23 | 29 3 | 23 3 4 3 
23 | 23 : 3 
ap. “Tid dal 2g | 4 ‘| a 6Uflak alah FOREIGN RATES OF EXCHANGE ON LONDON. 
i een er 2 3 ' a 
21..\13 | 2e5 4 | 2% | 2h 2 ; | mates | 
28.13 2 | 2% | 2% +} 25 "| 2b | 2 2) 24 ? Latest ot Ee. Usance {— of Bx. Usance 
, : | 19 3 ate engl, \edaes . ates = | . 
May 5..|1g 4) rh 3) 23 23 2) 2 24 ‘ Dates. change Dates. change. 
12..\1$ 2 | 2 | 26 24 2 3) 23 33 i a 
i. | 2eh , 3) 24 ; 7 a 
= . ts ars 3} ote i 3 "| 2h 3 7 3 5 3 | Paris ......|Jne.16 25°164 |Ch’ques /Rio Janeiro....June 4 8,34 |90dysst 
_ Be 5 | 23 | 2a S$ on 2 9 Brussels....;— 15, 25°24 ” Buenos Ayres. .| May 26 48id (90dys st 
June 2..14 3 2g 8 24 | 24 q| 24 a 2 3 , at ween. ha ; : junel4) i? 
9..\1 14 2 24 2: | 23 24, 24 2% paeeton — a 12 i“ Short. a : — ee a Sika loo dys ae 
16../1 14 2 2 24 2 24 24 4) 24 ? BED é cease — > 20°444 ” Montevideo... . ay 2 6! 
. , Do ......— 15 23 3 mos. Bng Sng 
* These rates range from those current on the very best paper to those paid | Hamburg ..— 1 20°434 Short. |Melbourne ....|Apl. 8 # dis 4pm)60 dys st 
on bills for which the Bank rate is usually r required, ne eng - _ = a e ree secobaieue - a = gpm » 
_—— — EE Eee enna ..../— 6 2205 @ delaide ....../— J 2 dis spi ” 
awed then 2 1 Yotersbre|— E ‘ 3 s ! ... Junel5 4/34) > | tel sph 
S er, and ti! > se 1-l St Petersbr 15 9°4 mos. Calcutta ... I 4 g’P 
The silver mi arket oo od firme Th ; oe Gees a ri i 6d New York .. — 16 4853 60 dys st Bombay eeeeee[— 5S) 2/3¢8)| tr’nst'r 
per ounce on Saturday last to 27id. There was a good business | Ficion 15 38a Sight. ||Hong Kong....\— 15 iis 4 m. sgt 
on Monday, but the price was un« *+hanged, while on Tuesday | Madrid .... 15, 30°53 Shanghai.......— 15) 2/83 | 
a pressure to se Il bars resulted ina f _ of +;d to 2744d per Italy.....---'—_ 5) 27s a 
ounce. The quotation remained at that figure till Thursday, | , : . seh 
when an advance of 1-16d took p lace, and a further advance of a aol ing are the standards for gold points of the 
a on he closing ‘ce being | principal gold exchanges :— 
| a similar amount is reported to-day, the closing price being | pene Paexcn. kn” diceein lair 
27 i d per ounce. | 25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
. . a) twlew and Abell’s (i | 95.224—Par 20.43—Par 4.867—Par 
The following is from Messrs Pixley and Abell’s Circular | 3¢357-4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
dated June 15th :— | aA 
Gold.—Bar gold, fine, 77s 94 per oz standard; United States | The latest exchanges are :- 


French “cheque” exchange 25f t 164c, or 22 per mille against us. 


gold coin, 76s 5d per oz; German gold coin, 76s 6d per oz; Ue 3 

French gold coin, 76s 6d per oz; Japanese yen; 76s 5d per oz. | German short exchange .. . 20m. 44 spf, or ¢ per mille for us, 
Silver.—Bar silver, fine, 27$d per oz standard ; bar silver, con- | New York exchange) $4.833, 

taining 5 grs gold, 284d per oz standard; bar silver, containing “Cable transfers’’} °°°° 


Fo 





or 374 per mille for us. 
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THE STOCK MARKETS. 


The settlement in general markets was arranged without 
much difficulty, as money was obtainable on somewhat easier 
terms than at the end of May, and there were few material 
variations in making-up prices. In the Foreign market, except 
for a fall of 13 in the Mexican Loan of 1888, differences were 
quite fractional. Spanish stock, the most ostien among inter- 
securities, made up at 64}, as compared with 63§ o1 
In the Home Railway department the most con- 
movement occurred in South-Western stocks, the 
haviz fallen 5, and the Deferred 4 during the 


ae 
ay 29. 

—. uous 

Ordinary 


y 


account. Great Western made up a point lower, while there 
was a rise of 18 in Great Eastern, 1} in Great Northern 
Deferred, and 1 in Metropolitan; Midland Preferred and 


District each showed a fall 
case exceeding 1 per cent. 
Pacific sl ares was 100, 


of 14, the variations in no other 
The making-up price of Canadian 
as compared with 101} at the previous 


settlement, while Grand Trunk Guaranteed stock had risen 33, 
and the First Preference 2. Variations in Americans were 
irregular, Milwaukee shares showmg an improvement of 3}, 


Reading Prefs. 14, Denver Common and Preferred 1} and 2, and 
Norfolk Common and Preferred 1 and 1} respectively, while on 


the other hand Baltimore and Ohio fell 23, Union Pacific 1}, 
and Southern Railway Prefs.1. Mexican Railway First Pref. 


made up at 89, as compared with 92, and there was a heavy 
fall in the shares of the Nitrate Railways Company. 
Stagnation has been the prevailing condition in the ‘* House” 
this week, the publication of the South African despatches 
giving rise to considerable weakness in the market for Mining 
shares, which has extended to other departments. There is a 
marked disinclination to enter into commitments in any 
department until the future relations between the British and 


Transvaal Government become more defined. In the ab- 
sence of business many members have found Ascot 
and Lord’s more attractive than the precincts of Capel 
Court. Money rates have eased off materially, and this 


has led to some appreciation in high-class securities. Foreign 


Government stocks have receded in several cases, German 
loans being specially weak. Home Rails have moved irregu- 


larly, the special feature being wide fluctuations in South 
Western stocks. An undecided t has prevailed in the 
American market, and over the whole list movements about 


balance each other ; South American railways are lower where 


one 
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any movements have occurred. The Miscellaneous markets 
have been extremely quiet, and prices have tended lower. The 
depression in South African mining shares has had a sym- 
pathetic effect in other sections, Westralians, Indians, and 
Miscellaneous, in nearly all cases, showing a lower range of 
quotations on the week. 





Home and Colonial Government Securities.—-After 
relapsing at the beginning of the week, Consols have steadily 
hardened, owing to the plethora of loanable funds. The 
quotation, after being up to 108}, closes at 1088, or } higher 
than last Friday. There is no change on balance in the prices 
of Indian sterling loans, but one of the Rupee issues has 
fallen 4, though good rates were secured for the Council allot- 
ments on Wednesday. A small business has passed in 
Colonial stocks, but except those due to dividend payments the 
only movements are declines of a point each in New Zealand 








Four per Cents. and in Queensland Inscrihed stocks. The 
only variation in British Municipal stocks is a rise of 2 in 
Middlesex County Three per Cents. 
—— — CLosinG PRiceEs———— — 
Last Move- 
Friday Sat. _ Mon. | Tues.| Wed. Thurs.|Friday ment. 
Cons. 23% until 1903 
then 24%, red. 1925 1084 4x 108k x 1082 gx' 1088 gx 1084 ix 1084 }x'108} jx\+ — } 
Do ajc July 5..'1084 $x 1083 $x 1084 jx/1084 3x,1088 gx 1088 gx/108g gxj+ 8 
23%, red. 1905 ...... 102 3x\1€2 $x 102 3x\102 3x102 3x'102 3x02 3x... .. 
23% i MD 95590 102 3x 102 3x\l02 3x\l02 3x\l02 3x102 3xl02 3x... . 
Local Loans 3% Stk. 108 9x 108 9x)108 9x108 9x108 9x108 9x108 9x... .. 
Bank Stock ........ AB 52 WB 52 348 52 348 52 348 52 347 51 1347 51 | — 1 
5 red. 1931.. 114 15x 114 15,114 15x/114 15x114 15x114 15x/114  5x,.. .. 
3% red., 1948.. 107 8x,107 8x,107 8xl07 8x\107 8<107 8x,107 8x.. .. 
Do 24% 1926...... 93 4x\ 93 4x' 93 4x\ 93 4x/ 93 4x, 93 4x) 93 4x. ee 
Do Rupee Enfaced 664 74,664 74:66 7 66 7/66 7/66 7'/67\— 4 
Met. Cons. 34% ~ 115 17x 115 17x,114 16x\114 16x'114 16x'114 16x/114 6x 1 


Foreign Government Securities.—A Cabinet “crisis” 
in France is now such an ordinary occurrence that no notice is 
taken of it in this market, though it may have a temporary 
effect on the Paris bourse. There is, however, but little change 
this week in most of the securities principally dealt in there. 
Spanish, which at present absorbs most speculative attention, 
has again improved in market value. A transaction has been 
marked here at 65%, and the closing quotation is 14 higher than 
last week, at 653. One or two Turkish Groups, Portuguese and 
Greek show fractional losses. A feature has been the weak- 
f German Funds, the Berlin market being depressed in 
anticipation of a new issue of Saxonian Three per Cents., 


ness oO 


RETURNS. 

























SL 


viv. % Receipts for Week ° 
Revenue 2nd Half,1898 per ended June 1 Traffic Oost $ Aggregate Receipts this Half-year Aggregate 
Annum ga laa > per Mile i ; — Miles open 
=siS< te : per r : . a this Half-year. in 
Gross | Work-| Fixed 2% == amie ee ; 3 Week re § Passengers, &c.| Goods, &c , 
Re- jing Ex-'Ch'rges =~ af ° 3s ~ Mile. = 
celpta. penses ae CE _" a” 1898 3 1898 | 1899./ 1898. 
* x AP. ENGLISH. z £ 2\28 | oa S 
205,175 104,749' 67,590 mil. 6 | Barr aes. Rho : s 10,636) 2,733 543 | 87 lL) 147,56 31 31 
166,552) 102,884) 63,778 nil.) nil. Cambrian 2.549 2821) 5,67 5,353) 22 | 22 l 115 369 250 250 
268,644| 129.969, 97,425 2 5 | Furness 2,650 8,094) 10,744, 9,328 77 | 714 ) 203,223 139 a4 
1395,712) 834,384 1171,499) 1 nil. \Great Central. es cee 3 5 62,881| 57,590 141 165 1,187, loa 447 
2831,807|1595,463; 869,531, 2 | 54 |\Great Eastern ................ 507; 95,479 o 79 | 72 1,879,729 1, 1693) 1 ieek 
2883,896)1797,362) 6*6,047 3 54 |Great Northern .. 101,219 83 | 83 2,208,655 1, 146 1,071 
5248,04613077,591|1492,670' 24 | 54 \Great Western... 98,562/2)2 02 77 6? 2) $,089 00/2593 |2'575 
2680,112)1535,717| 687,251) § 54 |Lancashire and Yorkshire .. 58,237; 99,410 178 (173 62,136,125 556}! "5554 
6939,069)3979,732| .403,365| 64 | 8 |London and North-Western . 113/097 $1,357 254,393 133 126 182'5,595,719 1,9114)1,9115 
2444,922)1425,07>| 541,173) 45 | 84 London, Brighton, & 8. Coast) $2,891) 15,767 53,65 3 1144 1,155,148, 476%) 476 
1595,542) 825,625) 406,781 5 | 8 | London and South-Western 55,061) 2,893 81,939 d 2 ,040,083, 958) 
199,035) 105,914; 41,985,353 | 7 |London Tilbury and Southend; 5,083) 1,77& 6,358 4 | 76 8 
54,694) 27,702 2,219) 64 | 64 |Maryport and Carlisie 627; 1,549 2,167 52 50 
416,082) 185,994) 148,553) 3z | 3¥ | Metropolitan .... 7 am 17,137 267 (271 
205,937) 108,195 109,080) nil.| nil.| Metropolitan District . 7,919 613 (624 
5455,514'3175,602/1229,440| 54 | 64 [Midland ......................| €3,363/145,263 208,62 7,154 1825 ¢ 
4455,095|2634,728) 803,514) 5§ | 74 |North-Kastern ................| 50,033,116, 195,193 | 83 32,516,647 
278,186| 148,271 64,922) 74 | 7g [North London ................ 5,93 3 .°6 759 743 3 Rh * 
. N. Statfordshire—Railway ..| 4,991, 11, 14,275, 85 | 67 : 
439,936] 246,801) 118,136) 4 | 4g | { N_ Staffordshire ey -- . 933, 13 | 12 35,020) 35,936 | 119 
91,203; 52,422) 29,289) nil.) 6 Rhymney Seite aati e ; 1,650 75 | 23 . : a 
oF x s97| 24 64 South-Eastern .. co nn| 22 e+ tant fc 335 97.6 510,1,657,331, 1. 
1490,772) €01,157) 396,827 nil.| nil.|London, Chathamand Dover; | 7,90: 18, i, 595,153 : 3 463, = ’ 6 wat (1854) 185 
322,701| 188,041) 96,613) nil.| 24 |Taff Vaie...... 2,616) 1 6,935 150 | 48 58,838) 84 é 69,633, 395,353) 209,705 4,544, 270,582) 121 | 12) 





Sc TC q. 


2060,864)1029,550) 582,836) 5 I a eit ee 31,192 43,155 7 
798,881| 446,8401025,158) 55 | 5 (Glasgow & South-Western 15,771) 17,491 33 
242,068) 125,553) 105,719) 34 4 |Great North of Scotland* 4,093 4,823 8 
234,305; 169,1£4) 86,731) i nil.| Highlandt ..... 6,174 3,773 9, 

2012,684) 978,448) 875,854; 2 | 12 | North British* 32,057) 46,593 77 
inisa 
75,749} 43,535) 17,731) 64 | 64 | Belfast and County Down 2,224 6387. 2, 
155,499) 86,495) 104,780) 54 | 6 | Belfast & Northern Counties..| 2,749 2,667; 5, 
14.,238| 87,744) 53,5¥9) nil.) nil.) Dublin, Wicklow & Wexford.. im : §, 
45£,608) 232,425) 88,306) 64 | 62 |Great Northern .. -| 9,225) 6,818 16, 
492, 563) 260,663) 82,778) 5 5 |Great Southern and Western -| 9,969 8,633 18, 
288,378) 151,828) 83,300) 4 4 |Midland Great Western , 6,371 6,743 11,01 
* From February l. 





COLONIAL, 




























Receipts. Total Receipts 
Name. Name. 
1899 1898, 1899 1898 
COLONIAL. z ForgIGN.—Vo 

| Bombay, B.,&C. 1. \Jne. 10 749,631/C.Urug of M Vid 0 Jne. 11 
Canadian Pacitic.. 7 934,000 East Argentine .. May 

Kast Indian ...... 10 2,677,887 Entre Rios ... ene. 1 
G. Trnk. of Canada 7 038,197 i.a Guaira & Car. Ap! 
| Gt. Indian Penin. 1 $79,878 Mexican .... - J he 
| Indian Midiand.. | ] 320,705 Mexican National M: ay 2 
| Madras .. sation 450,161 Nitrate Railways” 
| South Indian .... May} 0,467 Ottoman .. ne. 1 
| FoRBIGN | Recife & 8. Frisco. ‘ADL. 16 

B.A. Gt. Southern |June § 76 AMERICAN 
| B.A.&Ensenada Sc 5 "773 Ala. Gt. Southern May 21 

B. Ayres & Pacific 1 662 Chic. Mil. & 8.P. 23 
B. Ayres & Rosario 10 ) Oinn. Southern ../Apl 
’ entral Argentine l l 

oo Se : 

| 


Sa perrrreerrereeereeeeeereeeeeseeeeeeeeereeeeeeeeennnneeenneeeemeeemmnnnnenneeeemmeeenemnemneeeeemn 





FOREIGN AND AMERICAN 

















t From March 1. 





RAILWAYS. 












88 54,233'152 491,38 463,12 970,515| 943,255 1,4 933,1,411,678 8585! 8614 
73 45,423 Bix 226,934, 224,35 541,529, 329,52 453, 655,638; 3934) 3935 
27 22,600 68 ; ) l 16 29, 331 | 331 
2l 624 72,634 72,738, 64,878 65,3 13 i 4993) 4793 
61 41,545, 434 . a ; 45 1 1,2453/1.231 
| 
33 140 55) 34 16,813! 16,39 53,078, 51,267) 764) 94 
2) 11,454 139 §3,425, §1,7 65,765, 67,79 199} 119,502) 212 | 212 
33 17,274) 254 2 . . 1 7 108,250 144 144 
23 19,574\1755 180,135 168,191) 164,711) 343,325) 341,563) 528 628 
29 13,974 1324 187,934 183,134, 173,291 375,67 557,129, 653 593 
2 12,859) 108 ) 144.874) 145,697 23 250,899! §38 


538 


“« 
Receipts Total Receipts. | 23 Receipts il Receipt 
. Name 25 
1 189 1898 m2 2 398. ie 1893. 
x AMBRICAN.—Uva & + x 
291,497 Denver & Rio Gra. May 2 1,473,009 
15,005) Erie .........020.-/Ap 5 1,988,074 
79,693) Lilinois Cen tral ..|Avl 4 1,771,455 
36,814 Louisvl. & Nashv.|May 2 l ‘ 1,795,350 
,830, a Missouri, Kansas} 2 1,6i8 5 07512'2 231 » 2,276,298 
2°35 321/N.Y. Ontario & W.) 21 5 19, 33 79 447 699,701 
161, 350 Norfolk & Weat.. 3 ; 4),4)0| 933,45), 892.800 
} ] 93,069’ North Pacinic .... 3 1 94,295 1,621,014 1,595,594 
3,57 144 75,6 ennsy!Vania Mar ,164,1 087 690 3 4), 537 5,071,387 
hilad LS Eric Mat »+34 »,775 wt 158,104 
6,933 8 Philadel. & Readig) Ay 359,333 325,924 1,41! 1,316,572 
200,16 yutnera Railway Mi: uy ) 124,80 2,018,609 1'378¢203 
72,8) "962,800 EL bdr tdienas's zi 5 50,495,1,164,972 936,48) 
ive e 





















which apparently is not favoured there. 
quoted here show declines ranging from 1 to 2 per cent., but 
the Berlin market is reported stronger to-day. 
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The three issues 


Movements in 
South American stocks are of small importance. Argentines 
and Brazilians show variations of about } in both directions, 
while Uruguay issues are unchanged on balance. Honduras 
bonds have further fallen } to 53. Mexican stocks are quoted 
+ to 1} lower than last week, though it is reported that Senor 
Limantour is on his way to Paris to make arrangements for 
the projected conversion of the debt. The following are the 
principal rates for continuation charged at the Settlement on 
Foreign Securities—Argentine 1886, 2 to 4 per cent.; 
Brazilian 1889, Egyptian Unified, Greek Bonds, Turkish “ B,” 
“C,” and “ D,”’ Uruguay, and Ottoman Bank, 3 to 5 per cents ; 
Italian, Mexican, Anaconda, Rio Tinto, and Peruvian 
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, Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference pur- 
poses :— 








“*Making-up” 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Jne.13.May29. 
Barry Deferrei Ordinary ...6.. 150 5 ..150 5 1... 1. ce ce co oe 
Caledonian..... (nkvandtsbecdes 8 1.6K em. + B.. H .. W 
TS ra tae a ee 2 ee en. | 
City and South London........ ee 
Great Central Preferred ...... oe Doe BLD ew or G 55 .. ST 
Do Deferred ........... co 2 2 Se = Sa So 
Great Eastern ................ 1334 §.. 183 32 + 14... 133) .. 131 
Great Northern Deferred ...... 694 704 .. 704 © ce 4 g .. TOR .. 69) 
Great Western .............. ~ 174 = .. 1708 Ib.w — §..178.. 24 
Hull and Barnsley ............ 564 §.. 572 8... 1 .. 56h... 56s 
Lancashire and Yorkshire .... 149} 3 .. 1493 504... + 4.. 150 .. 150% 


London, Brighton, &c.,“A”.... 1804 1 


i Met = 15. eo ee 
London, Chath m,and Dover.. 264 





Yebentures . at sean 5 aM ei. au “14. | b 3... 263 fF... — oe -- 268 .. 265 
Debentw ny 4 to 5 per ot nt. ; ditto Preferred and ditto | Do Arbitration Preference .. 128 w .. 138 40 a ee 139° 
Deferred, 5 to 6 per cent.; Russian, even to 2 per cent. ; and | London and North-Western .. 2012 24 .. 2024 3 + +.. 2013 .. 2023 
Spanish, 31 to 44 per cent | onion and South-Western ., 2il 6 212 17 + 3 .. 211 .. 216 

2 ~ ' | Metropolitan Consolidated .... 1192 204 120 4 + 4f 120 119 

F : P Metropolitan District .......... ' FRC. a ke ee OTe 

The following are the latest closing prices, &c., of some of | Midland Preferred .......... |. sit a. ag. — 2. 82, |. B34 
the leading stocks :— | nD Deferred... ...-..-.se0. 14 §.. NR h.. + F.. WE.. 
“Making-up” | North British Ordinary ........ im &.. 44 .. + ip i 

—Closing Prices _ Rise Prices.» | 4,0. 3% Preferred «2.0 2.00.. 89) 3. 89 B..— 9b -. 89. 898 

Last Week. To-day. or Fall. Jne.13.May29. | North-Eastern—Consols ...... 1838 8. AR Be + f+. 15S. 1858 

Argentine 5%, 1886-7 ......... o * .. 942 rz .  .. 944 - 941 ; North Staffordshire eeccceccoece 1254 7h .. eo ae UC 

Ditto 1891 Funding.......... m5 |: 944 5* Re = ee 943 ee 944 South-Eastern “‘A”............ lle @€.- Le bee H Bee Ue co 

Ditto National CedulasB.... 40 1 .. 40 1 1.2... «e 408... 408 | . . . r 
Brazilian 4% Bonds, 1889...... 66+ ~ e bow t.. Gs. 2 American Railways.—The tone in Wall Street has been 

Ditto W. of Minas 5% ...... a has Be Basnece oc oo. Oa... Te uae to? } . : m fre 
Bulgarian 6% 1892 ............ 93) 4) .. 93h 4h. +s .. -. Of .. 94 | Very uncertain, and prices have moved up or down from day to 
Chilian 43%, 1895...........00- ae . ea a Re ‘ving views as t s industri siti Y re Ss 
Chinese 7% Silver, 1894. ....... 102 4 12102 4 * oak <2 apy | O8Y OF varying views as to the industrial position, crop report 

Do Gold 1895 6%.........0.. 106 8 ..106 8 .... .... 107) ..107 | and matters of that kind used by operators on the other side to 
oes We Conveton.....---..- Mad 3) -. nlp 2. |. 2 2. kag s: amp | ale: Shale books. ‘Thin hes been partieulasty: the case, with 
French 3% } 14... 1008 14.... .. .. 101 .. 1014 | Milwaukee shares, which have gaineda dollar one day and lost 

Do 34% .. 2h . 1014 2.... ....102 .. 102 |'itthe next. On balance 1owever uotation is ~ higher 
German Imperial 3% 1891 904 1 . 882 oe ee : 6a ] Fe nae * hows ~ 7 the + ae . : hi, : g 
I cerddack tassenennan PE 5 Re 44, | than last week, at 129}. Reading First Preference also shows 
a Monopoly 4%.......-..+. 50 1 .. 50 1 .... .... 50h... 50 | & fairly substantial advance, while, on the other hand, lower 
io “ 2 os 101F Beene os oe — . _* prices are marked for Denver, Erie Preferred, Louisville, New 
Mexican 6% 1888 .............. 1023 3t . 101g }..— 14 .. 102}... 1635 York Central, Atchison, Northern Pacific, and Southern Rail- 
Aeicemieg” 5 6% Bonds .... - 3 ee 45% (hte te ts ee 454 ee a way issues. In the bond list there are rises of about a& 

tug BO WR ccccccccceoccsece 5 (BS oe yas i ee Bee “ ee 3 ; } t; } 
Russian Ser. II. 4%.........4.. 103} 1033 ¢°. 103322 1014 | point in Allegheny Valley, Denver Improvement bonds, and 
Bpenish Mow 5 RE eae 64 4.. 652 §..+ 1$.: 64... 633 | United New Jersey, while a general fall has occurred in the 

7 8 210 c ‘oO P f ac . 7 . ? > : ‘ 

Do Series Beeysvcccccclss Se 7 2 Sek 7 LID TL € 22 88h | low-priced income ‘bonds of the Baltimore and Ohio South- 
United States 4% 1877 ........ Me % 4. 3e fe cn. oe eee a Western. The general rate of continuation on American 

Rs EE icc nnd ona enioge ee an Ada ae caret, Shan, -eoecune tailwavs at > settleme ras 3: ce r ce 
Uruguay 34% Bonds ....... Gg alas PTTL TIT ae TL agg | Railways at the settlement was 3} per cent. to 44 per cent. 
Venezuela 3%, 1881............ 3 5 a SE 


British Railways.—The traflic returns continue to make 
a good comparison with the corresponding period last year, 
and this, with the ease in the money market, has to a great 
extent counteracted the effect of the general dulness, and 
quotations are, in most instances, somewhat higher than 
London and South Western stocks were much 
depressed early in the week, on reports that the com- 
pany would have to meet payments for com- 
pensation in connection with the Stella disaster. It has 
been stated, however, in a semi-official manner, that the 
losses must be limited in amount, and are fully provided for 
without affecting the current revenue. 


last week. 


heavy 


A recovery has taken 
place, and the stocks now show an advance compared with 
last week. Brighton ‘“*A’’ and South Eastern Deferred and 
Chatham Ordinary show no appreciable change. 
stocks of the “‘ heavy” lines, there are small advances in North 
Western and in Midland Deferred, while Great Western has 
fallen back to 171. Great Northern and Hull and Barnsley 
stocks show fairly substantial advances, and Great Eastern 
has again come into speculative favour, the quotation being 
1} higher on the week, at 134}. Great Ceniral, on the other 
hand, shows weakness, the Preferred being down to 52 and 
the Deferred to 20. Furness stock has fallen 3 points, nothing 
more having been heard of the suggested absorption by the 
Midland Company. Scotch issues have been a little more 
dealt in, and both Caledonian and North British are quoted 
higher than last week. The following were the rates for con- 
tinuation on Home Railway stocks at the settlement :—Brighton 
Deferred, South-Western Deferred, and Midland Preferred, } 
to 4; ditto Deferred, 7 to ; Caledonian Deferred, 9d to 
ls 3d; Chatham Ordinary, 6d to 1s; Great Central Deferred, 
1-32 to ;; Great Eastern, South-Eastern Deferred, and 
Metropolitan, ;*; to ,';; ditto District, 1s 3d to 1s 9d; Great 
Northern Deferred, ls 9d to 2s 3d; Great Western, North 


Eastern, and North Western, } to 3; Hull and Barnsley, 1s 6d | 


to 2s: North British, 1s 6d to 2s. 


The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 


£109,740, equal to 7°9 per cent. for the week as compared with | 


the corresponding week last year, and the three principal 
Scotch lines show an increase of £6,818, equal to 3°7 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £1,568,472, or 5'1 per cent., while on the Scotch lines 
there is a gain of £134,857, equal to 4:0 per cent. The latter are 
calculated from February 1st instead of from January lst, as 
in the case of the English and Irish companies, 





——— 





As regards the | 





The following are the latest closing prices, &c., of the more 
prominent issues :— 
“ Making-up” 
Rise Prices. 
Jne.13. May 29. 


-—Closing Prices— 
Last Week. To-day. or Fall 





Atchison 5% Preferred ........ 7 8.. SR #.- 1g .. 574... 57 
Do General Mortgage ...... 105 6 .. 104% 5h... — &.. 1059... 105 
Baltimore and Ohio............ sea ane are 

| Central Pacific Shares ........ 525 3h... 58h 3h... 2 oe SOR oe 5S 
| Chicago, Mil., & St. Paul,C. Stk. 1285 }..129 §.. + Ze 1 .. UR 
Denver & Rio Grande Ord. Shs, 227 3 .. 223 §4..-- &-- 24%.. 25 
Do Preferred Shares ........ Th. 8 cc Bote ew. os, Oe, 
Erie Railroad Com. Stock .... 12 34 .. 42313 ..— 4 13... 13 
Se Se aeaee 354 3 35 ww — fe BR OR 

ee or een Ue ae 18 

| Illinois Central Shares ........ 116 3.. 115 $..— 1 .. 6 .. 16h 
Lake Shore & Michigan 8S. Shs. .. .. . chee ‘aia. ike eee 
Louisville & Nashville, C. Stk. 69 4... 683 9 t-- 694 -- 683 
, New York Central Shares .... 1333 4; .. 1333 44 -. + 135 .. 154 
N.Y. Ontario, and W. Reg.Shs, 274 4.. 26% 7 - g 708 -» 26 
Norfolk & Western Adj’t Pref. 703 %.. 70k 3 704 .. 69% 
Northern Pacific Preferred .... 78§ 3 .. 77g $+ «+ +. «+ 78 -- 7 
Pennsylvania R.R. $50 Shares 665 #¢.. 664 7h .. + E.. 675 .. 6S 
nano. os pacalihaate 10h g.. 108 &.. + §-- 1OE.. 105 
Southern Ordinary ............ lig 2... li 2 — g.. lg.. il; 

| Do Non-cum. Pref........... 5ln ¢.. SOE lk - B.. SQ. 525 
Union Pacific Shares .......... 423 3 « Se S$ .. 42h .. 45 

| Wabash, St. Louis, &c., Prf.Shs. 20g 14 .. 208 §..— }.-- 21 . 2 
Do 6% General Mort Certs.. 34 4 . 4 Besos ce +8 344 oe 343 


Colonial and Foreign Railways.—Canadian Pacific 
| shares have shown distinct weakness, owing mainly to the 
pressure of sales from Berlin, and after changing hands at 984, 
the quotation show a fall of 1}, at 99}. Grand Trunks have 
received fair support on this side, although reports are still pre- 
valent as to disputes with sections of the employees. In most 
cases quotations are about where they stood last week, the 
guaranteed alone showing a small advance. Among Indian 
railways, a sharp fall has occurred in East Indian Annuity 
stocks, on the announcement of the new terms offered by the 
| Secretary of State for India. The fall amounts to 9 
points in the Deferred Annuity capital, and 7 in class “ D.” 
The Argentine railways show very good traffic results, but the 
market has shared in the general depression. There is, how- 
ever, a rise Of 13 in Central Argentine stock, and in Buenos 
Ayres Great Southern, while Argentine Great Western and 
Cordoba and Rosario are quoted lower. The stocks of the 
Mexican railways show an all round -decline, and the 
shares of the Nitrate railways have further relapsed. Except 
for a fall of 4 in San Paulo shares, no movement has occurred 
among Brazilian railway securities. The following are the 
rates of continuation at the settlement this week :—Grand 
Trunk Ordinary, 3d to 5d; do First Preference, 2s 6d to 3s 6d; 
do Second Preference, 2s to 3s; do Third Preference, 9d to 
ls 3d; and do Guaranteed, 2s 6d to 3s 6d. Mexican Ordinary, 
ls to 1. 6d; do First Preference, # to }; and do Second Pre- 
ference, ls 6d to 2s 6d. 
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THE ECONOMIST. 


"The following shows the net movement on the week in some 


of the principal issues : 


Bombay, Baroda, &c 


Bnenos Ayres and Rosario Ord. 
Canadian Pacific, Shares ...... 
Grand Trunk of Canada Ord. .. 


Do First Preference ...... 
Do Second Preference 
Do Third Preference 
Great Indian Peninsula .... 
Mexican Railway, Ordinary 
Do First Preference ...... 
Do Second Preference 
Nitrate 


Mines. 


the extra-contango day 
all necessary. 


in the “ Kaffir”’ 


and Mr Chamberlain. 


to the low level of prices touched last Friday 
ment is shown on balance in the majority of cases. | 
Mines, for instance, are 1 higher, at403, after being downto 38}, 

and there are rises of } to 3 each in Geldenhuis Estate 
derfontein, and Robinson Gold. 
small decline in Durban Roodepoort, Pioneer, and Jumpers, 


but most of the 


upwards. 
sheres ; 
Boulder Perseverance, 


turn lower. 


Copper shares have bee 


are Waihi, which have 


shares :— 


strength. 


have risen 4, while th 
Westminster and Uni 


of importance among Brewery stocks. 


The Mining carry-over was 


“ Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jne.13.May29 
= Fe 6S — 2 .. 235 228 
763 7%... Tt # rn. ay me 
100 @3.. 99% 2 1} .. 100 .. 101} 
S fee 8 - sis ite ieiaias ae 
<n. es ee ies ne 80; 80 
ts 2a hee Be Bee ; - SH. O34 
ae Ss FF SS = 
ea To Y 175 .. 174 
21Z 2% . 2144 @..— §%.. 2 224 
.. 883 94 Oe lM gcse 92 
- GS # 3% Dag ee ig) 
-- He & % §g. Die ie 


was not, on 


certain 


The market remains flat, 


a small 


other movements are 


Golden Link, 


n comparatively neglected, 
Almost 


further risen j to 7} xd. 


The following are the prices and variations of the more active 


SoutH AFRICAN. 








Miscellaneous.—London Bank shares continue 


ere is a fall of 4 
on of London. 


ach 


arranged without much 
difficulty, the account being a small one, and the necessity for 
this occasion at lea 
Contango rates ranged between the usual limits 
of, say, 10 per cent. to 12 per cent., as a rule, the highe 
being required in the case of 
the week closed last Friday there was a pretty sharp recovery 
department, followed by renewed depression 
on the publication of the despatches between Sir Alfred Milne: 


Westralian shares. 


but owing 


On the other hand, there is a 


fractionally | 
Limited dealings have taken place in eof in| 
in 


st, at 


r terms | 
After 


umprove- 


Rand 


, Mod- 





the most pronounced movement was a rise of 1 
Hannan’s Brownhill, a smaller rise being marked in Great 
and Kalgurli. 
Horseshoes have receded slightly, and Ivanhoes are also the 
A rather pronounced advance has taken in | 
West Australian Goldfields, which are quoted at 3} as com- 
pared with 23 last week. De Beers and Jagerfonteins each show 
a small improvement. Indian Gold shares have been neglected, 
almost the only change being a fractional loss in Coromandel. 
Rio Tintos 
being } higher, at 463, while there are declines i in Utah and 
Boston, Tharsis alone showing a rise of 


shares which attract any attention in the eas section 


Golden | 


place 


the only 





pool Nitrate, Dor Dorman, 
while Spratt’s Patent, A. 


of the paper. 


MISCELLANEOUS. 





FORTHCOMING MEETINGS. 


Long, and Co., and J. and P. Coats, 
J. White, Lyons and Co., and Lipton 
have declined, the fall in the latter being ascribed to a con- 
viction against the company for selling tea, including the weight 


Closing Prices. Rise | Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. | Week. day. Fall. 

SIRI. .. ~ecessene 1464 .. 1454— 1 Imp.Ottoman Bank 13g.. 134..— 3 
Armstrcngs........ iis Cs Lon.& County Bank 105}.. 107 +14 
Coats (J and P.) 723 .. 74 + 14 | Lon. & West. Bank 65 .. f44..— 4 
Gas Light, &s...... nS... 5 | Lon.Genl.Omnibus 205 .. 205... .. 
Guinness Ord...... 590 ..590 .. .. | Vick’'rsS'ns&M'’xm 4§.. 4] ..+ 3 
Harrod’s Stores..., 34... 52 — & | Spiersand Pond 1B .. IB ce oc 


— 


[June 17, 1899. 


_————— LT 


The following meetings are to be held during the ensuing week :— 


Company. Clas 


African Banking Corpora- 
uon ececsesse 

Antofagasta (Chili) 
Bolivia Railway ee 
Alliance Marine & Genera! 


Rideinates General 


and 
General 


PED cconcebendesnc bes General... 
Bristol Wagon and Carriage 

SE: dnanees veneee seues General 
British Linen Co. Bank.... 
Chardwar Tea ............ General. 


Chelsea Waterworks 
Confidence Reef G. Mining General 
Edinburgh Cemetry ..... 
F.dward and John Burke ../General 
Empire of India and Ceylon 
Bn 000000 568000060086 
English and Scottish Law 
Life Assurance ........ Special 
Estates and Finance Mines General 
Falkland Mines ......... General 
Frontino and Bolivia Gold 


Gen 


PT ocacnneceeteoess General 
Great Boulder Main Reef\General. 
H.H. The Nizam's Guaran 


teed State Railways 
John Brown andCo ...... 
Lake View Extended Gold 

Mines (W.A.) General 
National Reversion'y Invest General 
New Central Investment ..'General 
Northern Territories Gold 

Fields of Australia ..... 
Rajmai _ ere Dus ictite bith General 
Tangier Mine 2 , 
The Olbuassi Syndic ate. 
Taitapu Gold Estates 
Tingri Tea . 


yeneral 
General 


General 


General. . 


Gencral.... 


&. 


Assurance soceuees General....... 
Assam Company .......... General... 
Bank of Roumania . OO eee 

| Bombay, Baroda, & Central 

In@ia Rallway ..cccccees General 


General....... 


eral... 


General.... 


. General... a 
SOEUR. oo cc nu 
General.. 


ool 19/5 


{ 
Date. | 


Place and Time. 


| 
|June 22 Cannon st Hotel, at124 


22) Winchester House, at 2 

i | 

.| 21 

Laurence 

| hill, at 2 
21:7 Gt Winchester st., at 124 


Pountney 


| 23\Cannon street Hotel, at 1 
20: Johannesburg 


19\ Bristol, at 1 
| 19 Edinburgh, at 1 
| 22/138, Leadenhall st., at 2 


. | 22}Commercial rd, 8.W., atl 


| 22 Winchester House, at 3 
19 Edinburgh, at 34 
24 Dublin, at 12 


on 21 Winchester House, at 1 


| 22,12 Waterloo place, at 2 
19 Winchester House, at 124 
1961 Gracechurch st., at 1 


| 

' 

‘. | 21, Winchester House, at 2 

--| 19 Winchester House, at 3 
| 20 Winchester House, at 12 
| 22' Sheffield, at 24 


21) Winchester House, at 24 
21) Winchester House, at 2; 
23,Winchester House, at 3 


: 19 Cannon st Hotel, at 12 
20138 Leadenhall st, at 24 
| 19| Winchester House, at 12 
| 19| Winchester House, at 24 
} 21; Winchester House, at 124 
20/138 Leadenhall st, at 12 


| 
21 Glasgow, at 12 





DIVIDEND ANNOUNCEMENTS. 





Closing Prices. Rise | Closing Prices. Rise | 
Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo-French...... DS co WH ooGdh | Eels .ccccccces Se.. 53.0.4 F 
Barnato Consols .. 1} .. lyy..— 4 | Langlaagte Estate. 3y4.. 34 aa 
re 5 .. 44x..+ gy | May Consolidated.. 54 5ax.. 4+ 
British South A. .. 34, Sy. ‘ | Meyer & Chariton... 62 .. 6g .. 
City &Suburban(£4) 53 .. 53.. .. | Modderfontein (£4) 20j .. 114 ..+ 2 
Cons.GidFields,Def. 7,,.. 7y)..+ g |New Primrose .... 48... 44..— 4 
Crown Reef....... ee 66M se <5 PMR... wewens ly: 14 “ 
De Beers (£5) ...... 287;.. 283 ..+ ¥ | PrincessEstate.... 14... 14.. 
Durban-Roodepoort 6% .. .. | Rand Mines ...... 39% . 401 -+1 
East Rand ........ 644 .. 67;..— & | Randfontein ...... 24g... 22 ..— wy 
Ferreira .......... 24 .. 24 .. .. | Robinson (£5)...... 10g .. 10g ..+ 4 
Geldenhuis Deep .. 114 .. lig .. ‘ | Roodepoort United 4% .. 48 .. .. 
Do Estate ...... 8 .. & | Rose Deep ........ 103 .. 104 se 
Do Main Reef .. §.. 3..— gz |Sheba ............ -. i 
Ginsberg ...... cose Offs. 3h ..— gy | Simmer & Jack (£5) 64 64 . 
Glencairn.......... 2... 2 ..— & |8.A. Gold Trust 54a.. 5g ..— 
Henry Nourse 8 88 ..+ & |TramsvaalGold.... 24 .. 2 — 
Heriot (New) ...... fix 7 ..+ & | Village Main Reef 9}i.. 10 + th 
Jagersfontein(£5) .. 142 BE os Oe | POOEENEE covesccces 133 .. 133 + 4 
Johnnsbrg Con. Inv. 1, CS | eee 42... 42 : 
PD 360000000008 64x 6 .. .. | Worcester —aebae 3 ot 
Jumpers ....... ooo © co Sh ees I 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise , Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... 1lj;.. 1). | Lady Shenton of . 2..— 
Anaconda.......... ; 10 = 103 .— | Lake View Consols 214 214 . z 
Associated Gold .. 97;.. 9$jx..+ 4 | London and Globe 24) 25'6..+ ze 
Broken Hill Prop.. 24... 2} .. | Mason & Barry on 3%... & 
Burma Ruby ..... - vs-- -- | Mount Lyell (£3) .. 9 9 
Cape Copper ...... 4 4%. 4 | Mount Morgan... 52 .. 52%. 
Champion Reef. 5a 54 as Ges sccsce 5h... Sth t ty 
Coromandel ...... lys.. 14 ..— dy | Nundydreog ...... Stk-- Sfy-.-— 8 
Gidn Horseshoe Est. 14h. 144 4 | Ooregum .......00 SE oe SB oe ov 
Great Boulder - 29/ .. 2/6..— (6 | Do Pref. ........ 4 44 oo ee 
HamptonPlains(l6/) 14;.. 1,..— .4 | Rio Tinto Def. .... 464 46g ..+ 4 
Hannan’sBrownhil. 9};.. 11g .. +143 | Tharsis........... 8 ; 
Hauraki (2/6) ...... 3/6... 3/6 ae. 7 Tix..+ % 
Fvanhoe (New 11g .. llyy..— x | Waitekauri........ 2ix.. 2y fr 
ES - cnconsece - 106 .. 108 ..+ 4 | W.A. Gold Fields.. 2, 3¢ ..+ 8 


to show 


London and County have risen another point to 107. 
South- Western show a similar advance, and National Provincial | 
in London 
There are no movements 
Gas Light and Coke 


and 


and South Metropolitan have fallen two pointseach, and Buenos 


Ayres New Gas shares 


are also quoted lower. 


Vickers are 3 
higher, at 43, and there are advances in A.B.C. shares, 


Liver- 








West of Scotland Amer 
avast. seses soos deuvesces General... 
Company. Period 
Apollinaris & Johannis, Year 
PD 6 ccubceveebanson Year 
Bordeaux Tramway and 
Omnibus paca aiee Year 
British and Foreig n 
Marine Insurance .... Half yea 
City and Suburban G.M 
Chicago oh West m 
Preterred ‘ Year 


Crown Deep G. M. 
Denver and Rio Grande 

Railroad Preferred Half year 
Durban RoodepoortG. M Half year 
East Murchison United 


. Half year 


RAMs. ssaesesocance 
Egyptian Delta L igh t 
Railways o0....0.200- Half year 
| Geldenhuis Deep ..... Half year 
| Geldenhuis Estate and 


Sills. . hukeees kewae os | 
Henry Nourse G. =. 


Johannesburg E state . Half year 

London and Tilbury 

TAgnterame® ...ccccces Year 

|} Machinery Trust ...... Quarts 

New Heriot G.M. ...... 

| DS conanheansee ee 
Northern Pacific Com. | 

| SEE bn 6 sdcbethensexs 

| Robinson Gold ... . He alf - ye ar 

| Rose Deep G.M.... . Half year! 
Sea Insurance.......... Half year 
Simmer and Jack Mine Yeas 
Southern Punjab Rly...)Half year 


i 

j 

| Village Main Reef G.M. 

| Roodepoort Untd. M.R. 
May Consolidated 























| Dividend. | Corres- 
| per Cent. per Annum. |ponding 
To. —_— -—_——-| Period 
Making, last 
Interim! Final. | for Yr.| Year. 
idiendittihinsd eae biden aaamindeanl 
Mar. 31 6 6 6 
June 30 i} 13 9 9 
De Cc. 3l ! * 6 5 7 
June 30 20 | e 20 
° 8s p.s. ee 
June 30 oo 4 4 4 oe 
June 30 | 5s p.s ee ee 
June 30 4 ee ee ee 
Jame @iGsed.i «+s (| js oe 
oe Is ps.| co ee ve 
Mar. 31 | 3s 10d 'p.s. a a 
June 30} 8s p.s.| .. | ee ee 
10s ad ‘i 1 ee 
as 10s p.s.| ° ais 
June 30 5 | oad 23 
| 
Mar. 31 Ke 7 6 5 
| Mar. 3 20 ni és 20 
. 5s p.s. +s ° ee 
38 P.S.| oe | + | 
- 1% | -s | oe oe 
June 30 os 16 . 14 
June 50 | 8s p.s. as ee os 
June 30 20 ss o | BB 
June 30 bis 4s 7s 6d oe 
Dee. 31 ce | 3t oe 3k 
8sp.s.|  . ee 
» 2s 6d |p.s. ee | eo 
6s p.s. | ° _ 


ee 


ae 
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STOCK EXCHANGR NOTICES. 


The Committee has appointed special settling days as under :— 
WEDNESDAY, June @1. 

*Adolph Frankau and Co., Limited—95,000 Five and a-Half per 
Cent. Cumulative Preference Shares of £1 each, fully paid, Nos. 
30,001 to 125,000; Atlas Trust, Limited—£46,801 Ordinary Stock, 
*£91,423 Four per Cent. Cumulative Preference Stock, and 
*£135,190 Four per Cent. Perpetual Debenture Stock; Avino 
Mines of Mexico, Limited—390,000 £1 Shares, fully paid, Nos. | 
60,001 to 450,000; *Borough of Durban—£300,000 Three and | 
a-Half per Cent. Inscribed Stock; *Day and Martin, Limited 
152,000 Shares of £1 each, fully paid, Nos.1 to 152,000; Eagle- 
Vulture Mines, Limited—50,000 £1 Shares, fully paid, Nos. 
100,001 to 150,000, and 29,685 Vendors’ £1 Shares, fully paid, Nos. 
30,001 to 59,685; *East India Railway Company—£1,000,000 
Three per Cent. New Debenture Stock; *Stansfeld and Co., 
Limited—£106,350 Four per Cent. First Mortgage Debenture 
Stock; Thomas Wethered and Sons, Limited—£116,700 Four per 
Cent. First Mortgage Debenture Stock; Velvet Mines, Limited — 
7,500 £1 Shares, fully paid, Nos. 1 to 7 and 92,508 to 100,000, and 
92,500 Vendors’ £1 Shares, fully paid, Nos. 8 to 92,507; *Western 
Railway of Santa Fé, Limited—36,800 Ordinary Shares of £10 
each, fully paid, Nos. 40,001 to 76,800; 27,607 Five per Cent. Non- 
Cumulative Preference Shares of £10 each, fully paid, Nos. 1 to 
27,607, and £276,000 Four per Cent. Debenture Stock. 


WEDNEsDAY, June 28. 

Hannan’s Proprietary Development Company, Limited—Further 
issue of 12,045 £1 Shares, fully paid, Nos. 480,001 to 480,370, and 
480,871 to 492,545; Lake View South Gold Mine (W.A.), Limited 
—Further issue of 10,000 £1 Shares, fully paid, Nos. 170,001 to 
180,000 ; Low, Sons, and Bedford, Limited—50,000 Six per Cent. 
Cumulative Preference Shares of £1 each, fully paid, Nos. 1 to 
50,000; Reffel’s Bexley Brewery, Limited—8,000 Ordinary Shares 
of £5 each, fully paid, Nos 1 to 8,000; Westminster Electric 
Supply Corporation, Limited—Further issue of £50,000 Three-and- 
a-Half per Cent. First Mortgage Debentures, Nos. 2,001 to 2,500. 

The securities marked * are ordered to be quoted in the Official 
List ; and also the following :—- 

Central Uruguay Railway Company of Monte Video, Limited— 
Furthur issue of £76,600 Permanent Six per Cent. Debenture 
Stock; Coombe, Wood, and Co., Limited—80,000 Ordinary Shares 
of £1 each, fully paid, Nos. 80,001 to 160,000, and 80,000 Seven per 
Cent. Cumulative Preference Shares of £1 each, fully paid, Nos. 1 
to 80,000; Electric Construction Company, Limited—Further 
issue of £42,200 Four per Cent. Perpetual First Mortgage Deben-. 
ture Stock; Humphreys, Limited—10,000 Seven per Cent. Cumu- 
lative Preference Shares of £5 each, fully paid, Nos. 1 to 10,000; 
Middle Class Dwellings Company, Limited—20,500 Shares of £10 
each, fully paid, Nos. 1 to 20,500. 


{ 





Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 

BIRMINGHAM CORPORATION.—The Birmingham Corporation 
have decided to reduce the fee for the conversion of stock (transfer- 
able at the Bank of England) into certificates to bearer. The 
present fees are 2s per cent. for the conversion of stock into 
certificates, whatever the number of certificates, and 1s per 
certificate for re-inscription of certificates. In future, the fee for 
conversion of stock will be 6d per transaction—whether the amount 
of stock is large or small, and whatever the number of certificates. 
The fee for re-inscription remains unchanged. 





44 per cent. loans of 1885 and 1893, and on the Chilian inter- 
national 6 per cent. loan of 1892, will be paid on and after that 
date at the office of the London City and Midland Bank, Limited, 
Threadneedle street, E.C. The operation for the sinking fund of 
the 44 per cent. loan of 1885 has been on this occasion by purchase 
of bonds to the extent of £4,900, the contract for the loan providing 
for a purchase instead of a drawing when the price is below par. 
Bonds drawn in March last amounting to £1,040 of the inter- 
national 6 per cent. loan of 1892 will be paid at the same time and 
lace. 
INDIA TRANSFER LOAN, 1879.—The Secretary of State for India 
in Council has received from the Government of India an intima- 
tion of their intention to issue this day a notification that all the 
notes (or stock certificates issued in lieu thereof) and loan certifi- 


1879, will be paid off at the Public Debt Office, Bank of Bengal, 
Calcutta, at the rate of rupees 131 and annas 4 foreach 100 rupees 
of their amount, on September 15, 1899, from which date interest 
thereon will cease. Copies of the notification published by the 
Government of India can be obtained on application to the Chief 
Accountant of the Bank of England, or to the Financial Secretary, 
India Office, Whitehall, S.W. 


RAILWAY COMPANIES. 

BECHUANALAND.— We are informed that at extraordinary 
general meetings of the company, held on the 5th and 24th May, 
resolutions were passed changing the name of the company from 
“The Bechuanaland Railway Company, Limited,” to ‘The 
thodesia Railways, Limited.” 

BENGAL CENTRAL.—The report 
December 3lst states that the net carnings for the half-year 
amount to Rs.1,95,200, as compared with Rs.3,09,761 for the corre- 
sponding period of 1897. In terms of the contract with the 
to the company. This income-tax for the 


sum, less Indian 





¥ 








CHILI.—The coupons due July Ist on the Chilian Government | 


cates of the 7s sterling per cent. portion of the Transfer Loan of | 





| 
| 





| calendar year, has been brought home at 1s 4d per rupee, yielding 
| £3,253 sterling, and adding the balance of last account, less sundry 


charges, the total amount available for dividend is £3,595. The 
directors recommend a dividend of 12s per cent., subject to income- 
tax, which will absorb £3,000 and leave £595 to be carried forward. 
The proposed dividend will make, with the guaranteed interest, the 
return for the half-year, £2 7s per cent. and for the calendar year 
1898, £4 13s per cent. 

BOMBAY, BARODA, AND CENTRAL INDIA.—The report for the 
half-year ended December 31st states that the capital expended 
during the half-year amounted to £105,257. The receipts for the 
half-year, calculated at 1s 10d exchange, were £603,018, the expenses 
£286,798, and the net earnings £316,220, there being a net increase 
in 1898 of £115,348. After providing for interest on guaranteed 
capital stock and bonds and on overdrawn balances, and for the 
contribution to the provident fund, the amount, in Indian currency, 
of surplus profits, divisible equally between the company and the 
Government, is Rs.9,16,691. The company’s share amounts to 
Rs.4,58,346, and after payment of Indian income-tax (Rs.25,384, 
being half the amount due in respect of the year 1898), the available 
balance represents Rs.4,32,962. For the corresponding period of 
1897 there was no available balance, the net earnings of the half- 
year being less than the guaranteed interest for the period repre- 
sented. The total amount of surplus profits for the half-year 
available for distribution to the proprietors is as follows, viz. :— 
From the company’s line Rs.4,32,962; from the State lines worked 
for Government, Rs.3,16,900, besides outstanding items collected in 
India since the accounts were closed there. The sum of R3.7,45,000 
has been withdrawn from India, realising £49,635, and the available 
balance is in process of remittance. The directors now recommend 
the payment of a dividend in July next from surplus profits of £1 1s 
per cent. on the consolidated stock, which will absorb £79,278. The 
payment now proposed will make, with the guaranteed interest, a 
total distribution to the proprietors in July next of £311s per cent., 
as compared with £2 17s 6d in July last, and with £2 16s in July, 
1897, whilst the total return in respect of the year 1898 willamount 
to £8 3s 6d, as against £6 10s for 1897 and £7 11s for 1896. When 
the above payment has been made, the balance of surplus profits 
remaining in hand will represent a value of about £30,000, invested 
in guaranteed debentures of the company, bearing 3 per cent. interest’ 
and maturing in January, 1902. 

CORDOBA CENTRAL.—The board have resolved to recommend 
dividends out of the revenue of the year 1898 of 5 per cent. less 
income-tax on the company’s 5 per cent. cumulative first preference 
stock and 6 per cent. less income-tax on the inceme debenture 
stock, central northern section, which includes £2 7s 9d, the 
balance of the amount payable in cash in respect of arrears of 
Argentine Government Guarantee. 

CORDOBA CENTRAL.—The board recommends the payment of 
the following dividends out of the revenue of the year 1898, viz., 5 
per cent., less tax, on the first preference stock, and 6 per cent., less 
tax, on the income debenture stock (Central Northern section), 
which includes £2 7s 9d, the balance of the amount payable in 
cash in respect of arrears of Argentine Government guarantee. 

EA8T INDIAN.—The report states the gross earnings for the half- 
year ended December 3lst were Rs.2.70.436 less, the working 
expenses Rs.13.90.315 more, and the net receipts Rs.16.60.751 less 
than in the corresponding half-year of 1897. For the whole year 
1898 the gross earnings were Rs.10.03.640 more, the working 
expenses Rs.16.84.161 more, and the net earnings Rs.6.80.521 less 
than in the year 1897. The percentages of the working expenses 
upon the gross receipts of the two half-years ended December 31, 
1898 and 1897, were 33:42 and 28°39 respectively; and for the 
years 1898 and 1897, 31:53 and 29°29 respectively. The net earnings 
for the half-year of the undertaking and the Tarkessur Railway, 
together with the sum received for working the Delhi-Umballa- 
Kalka Railway, amounts to Rs.1.90.77.044. From this has to be 
deducted a sum of Ks.1.40.68.427 in respect of certain charges, 
leaving a divisible surplus of Rs.50.08.617, the company’s share of 
which, after deducting Rs.33.058 for Indian income-tax, is 
Rs.9.68.665. This amount has produced the sum of £64,837, which, 
together with the balance brought forward from last half-year, &c., 
enables the board to recommend the payment of a dividend for the 
half-year at the rate of £1 per cent. oa the deferred annuity capital, 
and the deferred annuity capital, Class D, in addition to the guaran- 
teed interest of 2 per cent. The return of guaranteedinterest and 
dividend for the year 1898 is at the rate of £6 10s 6d per cent. on 
the deferred annuity capital and the deferred annuity capital, Class 
1, ascompared with £6 8s in 1897. The board have convened an extra- 
ordinary general meeting of deferred annuity holders, and holders of 
deferred annuity, Class D, to be held after the ordinary general 
meeting on June 28th. At this the proposals of the Secretary of 
State for India as to renewal of the company’s contract with the 
Indian Government will be explained. The board recommend the 
acceptance of these proposals, which involve certain changes in the 
terms of the contract of December, 1879. This contract expires at 
the end of this year, and the new instrument will remain in force 
until December 31, 1919. 

H.H. THE NIZAM’S GUARANTEED STATE.—The report made 
up to December 31, 1898, shows that, whilst the mileage worked 
remained unchanged, the gross earnings increased by Rs.9,710, the 
working expenses diminished by Rs.71,175, thus producing an 
improvement in net earnings, compared with those of the second 


| half of 1897, of Rs.80,886. The net earnings of the joint system 
for the half-year ended | 


stated in sterling amount to £73,580, of which the company’s pro- 


; portion is £71,413. The annuity provided in 1898 by the Govern- 


ment of H.H.the Nizam under its guarantee, to meet interest on 
debentures, sinking fund for their redemption, and interest on 


Secretary of State, one-fourth of these earnings—Rs.44,800—belong | guaranteed stock, amounted to £161,250, of which £12,250 repre- 


sented sinking fund. The net earnings of the year transferred to 
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BANK STATEMENTS. 


The following statement shows the position at the end of May 


statements of accounts :— 


Liabili- 
ties to 
Share- 
holders. 


Deposit 

and Cur- 
rent Ac- 
counts, &c. 


Toran 
LIABILI- 
TIES. 


Miscel- 
laneous. 


£ 

20,266,926 
40,236,791 
44,233,206 
10,462,463 
18,709,540 
10,334,612 
50,538,051 
25,972,996 

4,844,513 
16,599,100 
12,567,599 


£ 
817,137 
404,042 
1,489,436 
399,449 
1,720,954 
1,325,637 
526,846 
2,373,012 
171,544 
3,656,182 
489,689 


£ 

22,834,063 
44,126,433 
49,113,422 
12,181,912 
23,393,703 
13,633,146 
55,924,897 
29,233,441 

5,627,913 
22'810,282 
14,582,288 


£ 

Capital and Counties . 1,750,000 
Lloyds 3,485,600 
London and (¢ 3,390,780 
London & 8S. Western/1,320,000 
London Joint-Stock|2,963,215 
pe ee 1,972,897 
Nat. Prov. Bk. of Eng.'5,060,000 
2,887,433 
611,856 
55,000 
1,525,000 


ounty.. 


Prescott, Dimsdale .. 
Union of London 
Williams, Deacon... 


the were £151,778 
full service of the debenture debt, a return equal to 44 per cent. on 
the guaranteed stock. 

NORTHERN PACIFIC.—We are informed by the Deutsche Ban k 
(Berlin) London Agency that holders of Northern Pacific Railroad 
6 per cent. first mortgage registered bonds are now given the 
opportunity of converting their holdings into Northern Pacific 
Railway 4 per cent. prior lien bonds at the rate of $1,100 of the 
latter for $1,000 of the former, both ex interest due July Ist next. 
All the coupon bonds of the old first mortgage having been drawn 
for redemption, the action of the sinking fund has already com- 
menced to operate upon the remaining registered bonds, of which 
only $5,375,000 are now outstanding. 

NORTHERN PACIFIC.—The following is the statement of 
earnings for the month of April, 1899, and for the 
ending April 30, 1899, compared with corresponding 
previous year : 





Government 


net 
ten months 
periods of the 


For the Ten Months Ending 


For the Month of April 30. 


April. 


1899. 


Inc. or 


1898. 9 


& $ $s 
Gross earnings 1,885,814; 1,850,818 + 34,996 
Operating expenses,1,102,712 909,460! + 193,252 


s e ‘ 
21,819,848) 20,031,210 +1,78 
9,927,365 9,033,605 + 893,760 


894, 877 


Net earnings . * 941,358 
Taxes, rentals, and 
improvements 214,256 
Net operating — 
income ......| 568,846 
Miscellaneous’ in 
come, not includ- 
ing land sales.... 


783,102 11,892,483) 10,997,605, + 


215,663 1,573,681 + 


9,423,924 + 


659,055 


725,695 9,659,747 7 235,822 


130,852 31,085) + 112,431 


Net Income— 
Main system ... 
Proprietary lines 


699,678 
17,964 


756,780 
47,704 


- 57,102 
29,74 


10,057,950 
342,087 


S 348,254 
271,208) + 


I 9.5 00n 4 717,642 804,484 86,842) 10,400,037| 9,980,904 + 

RHODESIA.—We are informed that the company have received 
a cable from the party now engaged in surveying Mr Rhodes’ line, 
extending the railway from Bulawayo northwards, advising that 
due north from the Globe and Phenix Gold Mining Company’s 
mine the proposed line passes through almost continuous old 
workings, and that the route is a very easy one throughout. 

WEST OF INDIA PORTUGUESE GUARANTEED.—The report 
states that the total gross receipts were Rs.2,20,869, an increese in 
=e of Rs.41,148, while the expenditure for the year was 

s.3,31,015, a decrease of Rs.9,492 ; the net result for the year being 
an excess of working expenses over receipts of Rs.1,10,145. 


BANKING COMPANIES. 

AFRICAN BANKING CORPORATION.—The report for the half- 
year ended March 3lst shows a gross profit of £80,228, including 
£5,353 brought forward. After deducting current charges and 
rebate, placing £10,000 to reserve, carrying £1,000 to staff 
guarantee and savings fund, and allowing £361 for depreciation of 
furniture, there remains the sum of £15,701. The directors pro- 
pose to pay a dividend at the rate of 5 per cent. per annum for the 
half-year ended May 3lst, tax free, leaving a balance to be carried 
forward of £5,702. 

BANK OF ADELAIDE.— The report for the year ended March 27th 
shows a credit balance of £34,987, and it is proposed to place 
£5,000 to reserve and to pay a dividend at the rate of 7 per cent. 
per annum, leaving a balance to be carried forward of £15,987. An 
interim dividend at the rate of 7 per cent. per annum was paid in 
November last. 


ASSURANCE COMPANIES. 

ALLIANCE MARINE AND GENERAL.—The report for the year 
1898 states that the balance at the credit of the 1897 underwriting 
account on December 31, 1897, was, after deducting expenses, 
£43,918, and the settlements on this account during 1898 amounted 
to £28,966. The balance remaining at the credit of profit and loss 
is £78,059, out of which it has been decided to declare a dividend 
of 50s and a bonus of 10s per share, together 40s per share, tax free. 
An interim dividend of 10s per share was paid on January 2nd, and 
the balance of 30s per share will be paid on July Ist. The net 
premium of the 1898 underwriting account was on December 31st 


, showing, after providing for the 


and at 
Bank 
Eng., 


2,418,769 3,035,322 4,852,315 
5,184,934) 4,192,846/8,298,495 


5, 
1, 
2, 
1, 
5, 
3, 


5 


] 


£135,042, the net settlement being £65,315. 


| 





2,731,823)3,203,000 3,231,245 
,987,970/2,060,424 1,969,610 


of banks which issue monthly 


Cash mii 


Disco’nts 
where 
stated 

separate ly 


Hand Discounts, | 


Loans, 
&ec. 


' 
Miscel- 
laneous. 


ICall and| Invest- 
Short | ments. 


of | wr as 
Notice. 
ac. 


ToTaL 
ASSETS. 


£ £ £ 


£ £ £ 
11,250 207|1,277,450 22,834,063 
20,784,074) 1,088,263 44,126,432 
15,536,002'1,921,860 49,113,422 
7,078,312 291/12,181,912 
15,399,967 7,552/23,393,709 
7,143,347 13,633,146 
29,173,984 cs 55,924,897 
12,195,116 2,712,834' 29,233,441 
2,027,715; 314,954) 5,627,913 
9,780,473 3,863,741 22,810,282 
6,249,759 ,609 14,582,288 


843,791 /3,032,575|10263447 
379,291; 452,820)3,271,198 
602,488) With dis. 3,263,702 
353,451) With dis |1,301,001 
950,877/3,656,802 17143234 
474,968)5,718,308 2,781,812 

698,067; 951,510 968,856 


a 2,12 
3,835,347 


2,350,403 
666,811 


n00 


(id 


1,936,916 


UNIVERSITY LIFE.—The report shows that the new business of 
the year ended April 30th exceeded that of an y year since the com- 
mencement of the society in 1825. The number of policies issued 
was 256, for sums assured amounting to £179,675, of which £27,000 
was reassured, leaving £152.675 as the 
assured. The average rate of interest 
valued in 1895) shows an improvement 
year, the rate (ufter deducting tax) being £3 15s, as against 
£312s 10d last year. The vacancy on the court of directors, 
arising by the death of the Right Hon. Lord Justice Chitty, has 
been filled by the election of Sir John Bramston. 


MISCELLANEOUS COMPANIES. 

A. J. WHITE.—The directors in their report for sl year ended 
March 31, regret that the profits show such a definite decreas 
pared with those for the previous year. The board have cesiiaatediiin 
causes of this as fully as possible, and the chairman of the meeting 
now being convened will make a special statement in reference to 
it. The directors recommend that, after paying the dividend on 
the preference shares, the balance of the net profits (£5,353) should 
not be paid as further dividend on the ordinary but be 
carried forward to the credit of the next account. A dividend of 
5 per cent. has already been paid on the ordinary shares. 

BRISTOL WAGON AND CARRIAGE WORKS.—The report of the 
directors for the year ended March 3lst states that after adding 
£1,000 to the depreciation fund, making this acc £19,000, the 
net profits, including the balance brought forward, amount to 
£14,975. Deducting therefrom the interim dividend of 4 per cent. 
paid in December last, there remains a disposable balance of 
£10,575. The directors recommend that a dividend of 4 per cent. 
and a bonus of 2 per cent. be declared on the called-up preference 
and ordinary share capital for the half-year ended March 3lst last, 
and that the balance of £3,975 be carried forward. 

BRITISH COLUMBIA ELECTRIC.—The report for the year ended 
March 3lst states that the gross profitamounts to £30,188. From 
this the directors have paid the debenture interest and the 6 per 
cent. dividend due on the income bonds up to the date of redemp- 
tion. Including £208 brought forward, the accounts show a net 
balance of revenue of £16,575. The directors have decided to write 
off a further 20 per cent. of preliminary expenses, absorbing £1,218, 
to pay a dividend of 4 per cent. per annum (free of tax) on 
the ordinary shares, absorbing £8,000, to transfer £6,149 to reserve 
account, and to carry forward £189. In addition to the sum of 
£6,149, above mentioned, the directors have transferred to reserve 
account the surplus of premium received over the expenses of the 
preference share issue, viz., £1,349, bringing the reserve fund up to 
£12,000. 

CHARDWAR TEA.—The report for 1898 states that after paying 
the preference dividend on season 1897, there remains a credit 
balance of £1,890. As the block is in excess of the capital and the 
cost of machinery, buildings, and tramway shares should also be 
provided for, the directors recommend that out of the balance now 
available, £1,500 be placed to a working capital account, a dividend 
of 6 per cent. on the preference shares be declared, and that the 
balance, £90, be carried forward. 

DISTILLERS.—The directors recommend a final dividend of 12s 
per share, less tax, payable on August 1st, Which, with the interim 
dividend of 8s, makes the usual dividend for the year ended May 
15th of 10 per cent. They also recommend that £50,000 be added 
to the depreciation and reserve fund, and £14,326 carried forward. 

EBBW VALE STEEL, IRON, AND COAL.—The directors announce 
that in spite of the lcsses sustained in the Welsh coal strike they 
feel justified in declaring a dividend of 5s per share, being at the 

rate of 14 per cent. 

ELECTRIC AND GENERAL INVESTMENT.—The report for the 
year ended May 3lst shows a gross profit of £31,744, and after 
deducting all general charges, and the interim dividend already 
paid on the ordinary shares, there remains a net balance of £25,450, 
The directors propose to carry £11,450 to the contingencies fund, 
leaving a balance of £14,000 available for distribution. They now 
recommend a dividend of 5s per share for the year ended May 31st 
en the ordinary shares, of which 2s per share was paid in December, 
and in addition a bonus of 4s per share. The founders’ shares will 
receive a dividend of £30 per share and a bonus of £40 per share for 
the year. The trustees for the ordinary shares reserve fund propose 


net amount of new sums 
realised on the funds (as 
over that of the previous 


ascom- 


shares, 


unt 


—— 
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to distribute to the holders of such shares a sum of 2s per share 
out of the proceeds of investments sold and dividends received in 





respect of such fund, making with the above-mentioned dividend | 


and bonus a total present distribution of 9s per share, or lis for the 
year, on each ordinary share. The trustees for the founders’ shares 
reserve fund propose to distribute a sum of £20 per share out of the 
proceeds of investments sold and dividends received in respect of 
the fund, making a total distribution for the year of £90 on each 
founders’ share. 


EMPIRE OF INDIA AND CEYLON TEA.—The report states that | 


the results for 1898 were unsatisfactory and disappointing. The 
year began well, but as it progressed several causes contributed to a 


poor result. *As already noted, the weather was, on the whole, | 


unfavourable. Exchange advanced from ls 3,,d to 1s 434d, which 
reduced profits by £4,000. Higher ocean freights also increased the 
cost of bringing the tea to market. The tea market was depressed 
until near the close of the season. Including the amount brought 
forward, the available profit is £20,084. 
payment of the preference dividend of £10,950, and a dividend on 
the ordinary shares of 4} per cent. per annum, which will absorb 
£8,988, leaving a balance of £145 to be carried forward. 


| 


| 


THE ECONOMIST. 





The board recommend the | 


ESTATE, FINANCE, AND MINES CORPORATION.—The report | 
states that the assets tsken over from the African Estate Company, | 
Limited, were taken into the books of the corporation at as near | 


as possible their value as at January 1, 1898, and where shares in 


companies which were then about to be placed in liquidation were | 


taken over they were entered at what it was estimated they would 
realise on liquidation. 
ments were unproductive, inasmuch as they were either subject to 
the influence of severe financial depression, or they were in the 
prospecting stage, or they were being developed. Thus, although 
the corporation acquired “a large number of very valuable and 
promising assets, they were, for the most part, of such a nature as 
to require the expenditure of more money and the lapse of further 
time before they would yield such returns as would materially 
assist in swelling the profits of this corporation, and so assist in 
contributing towards the payment of dividends, and it is this fact 
which is accountable for the present balance standing to the credit 
of the profit and loss account not being larger than £5,950.”’ 
GRAND JUNCTION CANAL.—-The report shows that the total 
receipts for the half-year ended December 3lst amounted to 
£49,140, being a decrease in comparison with the amount received 
in the corresponding period of 1897 of £2,300. The total expenses 
were £26,247, being £4,517 more than the corresponding period of 
1897. The decrease in the traffic receipts and also the increase in 
the expenditure are due to the drought of last year, which not 
only caused delay and inconvenience to the traffic, but at the same 
time increased the cost of pumping and working the canal. The 
profits, after providing interest on debenture stock, dividend on 
preference shares, and the expenses of the canal, amount to 
£18,628. This sum, added to the unappropriated balance, makes a 


It was found that a large number of invest- | 


| purchase 





total of £31,741, and the committee recommend a dividend of £2 | 


per shave, free of tax, leaving a balance of £9,141 to be carried 
forward. 

HOULDER BROTHERS AND CO.—The report for 1898 states that 
the profits, after paying all working expenses, amount to £33,168. 
Out of this balance the interest on the debentures and the 
dividends on the preference shares have been paid, and the 
necessary amount placed to reserve fund. 

HUDSON’S BAY.—The governor and committee recommend a 
dividend of 13s per share and a bonus of 7s per share for the year 
ended May 3lst, and that a sum of £10,000 be set aside out of the 
profits of the year towards a provident fund for the employés of 
the company, leaving to be carried forward a sum of £41,968, as 
against £26,572 last vear. 

IMPERIAL TEA.—The report of the directors of the Imperial 
Tea Company, Limited, for the year 1898 states that the revenue 


account for the year, after crediting £1,106 brought forward from | 
season 1897, shows a balance at credit of £7,017, of which the 


dividend on the cumulative preference shares at the rate of 5 per 
cent. per annum, absorbed £6,000, leaving a balance of £1,017, 
which it is proposed to carry forward. The season has again been 
most disappointing. Prices of tea in September and October 
marked the lowest record known, and while the early months of 
this year showed a smart recovery, it came too late to be of sub- 
stantial benefit to the company, except as regards the portion of 
the crop sold in London at the beginning of this year. Exchange 
continued to rule high throughout the whole year, and deprived 
the company of a substantial portion of its estimated profit. The 
crop for 1899 is estimated at 3,700,000 lbs, an excess of 1,082,552 lbs 
over the actual crop of 1898. 

INDIAN AND GENERAL INVESTMENT TRUST.—The report for 
the year ending April 30, 1899, states that the funds are in 114 
different securities, a list of which will be, as usual, open to the 
Inspection of the stockholders. £265,578 have been invested in 
Indian securities, of which £63,254 are in sterling, and of the total 
funds over £337,000 are invested in bonds, debentures, or debenture 
stock. The average rate of exchange at which the money employed 
in India stands in the books of the company is 1s 4 25-32d per rupee. 
The directors report an addition of £7,652 this year to the reserve 





funds, which now stand at £32,984, after providing £5,753 to meet | 


balance of loss on sales, &c., of old standing investments, which it 
was thought desirable to realise. An interim dividend on the 
preferred stock, at the rate of £5 per cent. per annum, for the six 


months ended October 31, 1898, amounting to £3,610 9s 10d, having 


been paid, there remains at credit of the revenue account the net | 


sum of £6,498 17s 10d, which the directors recommend should be 
dealt with as under: dividend from November 1, 1898, to April 30, 
1899, on £149,500 5 per cent. cumulative preferred stock, £3,610 . 
dividend from May 1, 1898, to April 30, 1899, on £99,600 deferred 
Stock at 3 per cent., £2,888; total, £6,498. 


Cena 
i 


| £32,996, as against £27,026 for the previous year. 
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JOHN BROWN AND CO.—The report states that the armour-plate 
department has been fully occupied throughout the year, and the 
company has large orders in hand. A favourable opportunity has 
arisen for strengthening the business of the company by acquiring 
one of the best-equipped and most successful shipyards and 
engineering works in the United Kingdom. A provisional con- 
tract has been made with the Clydebank Engineering and Ship- 
building Company for the purchase of their property and business 
as @ going concern on terms which the directors consider to be 
favourable to the shareholders. The necessary resolutions for 
carrying out this arrangement will be proposed at the general 
meeting of the company. It is also proposed to convert the exist- 
ing shares of the company from £20 shares, upon which £15 per 
share has been paid, to £1 shares, upon which 15s shall be credited 
paid up. The net profit for the year is £129,514, which, with the 
balance of £29,601 brought forward from last year, gives a total 
undivided profit of £159,114. Out of this the directors recommend 
that a sum of £25,000 be appropriated to the outlay in the armour- 
plate department, and that a dividend of 10 per cent. per annum be 
paid on the ordinary shares, carrying forward £33,000. Inorder to 
the Clydebank concern, it is proposed to increase the 
nominal capital of the company to two and a-half millions by the 
issue of 48,000 preference shares of £10 each, to rank pari passu 
with the existing preference shares, and half a-million ordinary 
shares of £1 each. 

MANCHESTER SHIP CANAL.—-Subjoined is the monthly approxi- 
mate traffic return : 





May. May. —Total for ¢ Months. Increase. 
1899. 1898. 1899. 1898. 1899. 
£ £ £ £ £ 
20,442 17,709 100,069 87,990 12,079 


RAJMAI TEA.—The report for the year ended December 3lst states 
that the total revenue was £36,998, and the expenditure £24,480, 
and, after deducting commission to managers, there remains a 
balance of £11,480. After payment on December 14th of the interim 
dividend of 5 per cent., this account shows a credit balance of 
£16,557. Out of this amount the board have placed the sums of 
£10,000 to working capital account, and £3,500 to reserve fund for 
equalising dividends, &c., and recommend a final dividend of 5 per 
cent., making 10 per cent. for the year,a balance of £357 being 
carried forward. 

SOUTH AFRICAN BREWERIES.—A dividend of 3 per cent. on the 
preference shares (making 6 per cent. for the year) and 10 per cent. 
on the ordinary shares (making 15 per cent. for the year) has been 
recommended. The annual meeting will be held at Winchester 
House, Old Broad street, on June 29th, at twelve o’clock, for the 
declaration of same. 

TELEGRAPH MANUFACTURING.—The directors’ report states 
that the profit on the year's working was £28,271. After placing 
£11,000 to reserve fund, and making other necessary payments, there 
remained a balance of £10,004, out of which the directors recom- 
mend a dividend of 6 per cent. and a bonus of 2 per cent., carrying 
forward a balance of £5,161. 

TINGRI TEA.—The report for the year 1898 states that the 
working of the past season has resulted in a surplus of £2,804, 
which, having been carried to revenue account, shows a balance of 
£3,580 at credit of that account. The directors recommend a divi- 
dend of 5 per cent., leaving a balance of £755 to be carried forward. 

TOLIMA.—The report for the year 1898 states that the past year’s 
workings have resulted in a loss, the periodical reports issued 
during the past twelve months having from the montk of March, 
1898, inclusive uniformly recorded losses. The sum of £6,385 
appears in the balance-sheet as the total loss in the year under 
review. 

WARNER ESTATE. 
states that the gross 


The report for the year ended March 3lst 

rental (after deducting bad debts) was 
The directors 
have paid an interim dividend on the ordinary shares at the rate of 
5 per cent. per annum; and they have carried £4,000 to reserve, 
raising that fund to £25,000. They now recommend a balance 
dividend at the rate of 7 per cent. per annum on the ordinary 
capital, making 6 per cent. for the year. This will absorb £35,062, 
and leave a balance of £1,640 to be carried forward. 


MINING COMPANIES. 


CAYLLOMA SILVER.— May production :—21,000 ounces fine sil ver 
in export ores ; 18,000 ounces fine silver in bullion. 

CHAMPION REEF.—Cablegram dated June 15th:—“ Fire has 
broken out in the mine new vertical shaft at about 100 feet level all 
communication is cut off (from). Other parts of the mine quite 
safe, damage not yet ascertained. No lives lost. Cable later on.” 

LAKE GEORGE.—Cable dated 13th inst :—‘‘ Manager reports 
during last month 5,339 tons of crude ore were smelted producing 
233 tons of matte containing 330 ounces of gold, 11,606 ounces 
silver, 61:70 tons copper.” In addition 8 tons precipitate containing 
84 per cent. copper was produced. 

LAKE VIEW CONSOLS.—The directors have issued a circular to 
shareholders in which they refer to the remarks made by the 
chairman at the general meeting, when he intimated that quarterly 
dividends of 5s would be paid ; but that, if the profftsshould permit, 
the directors would be only too pleased to increase this distribution. 
In view of the output of the mine during the last two months, the 
directors, without at the moment committing themselves to the 
exact figure, state that the quarterly dividend payable on August 
8th next will be very considerably larger than that divided in the 
two previous quarters of this year. 

PAHANG CORPORATION.—The output for April, Jeram Lumpong 
mill :—“In 31 days of 24 hours each, 1,645 tons of were 
crushed producing 63 tons of black tin. Thirty head of stamps 
running. Working costs $18,750. Jeram Batang mill: In 28 
days of 24 hours each, 1,055 tons of stone were crushed producing 


stone 
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16 tons 9 cwts of black tin. Twenty head of stamps running - rried to reserve fund. The interim dividend of 1s per share and 
| Working costs $7,750.” ‘tax, paidin January, absorbed £22,800, and the balance divi 
| s0UTH AFRICAN GOLD PRODUCTION The following information | dend to be declared at the general meeting of 1s 3d per share and 
is extracted from the monthly analysis of gold production in the | tax will take £28,500. The directors propose that the sum of 1,000 
i § ath African Republic, compiled by the Chamber of Mines, | guineas be presented to Mr George Chalmers, superintendent at 
| January, 1899 the mines, in appreciation of the immense services he has rendered 
| the company. 
\ Source | WOODBINE GOLD.—Production for May, 418 ounces. 
| = ye CRUSHING RETURNS. 
Company. == i 
pens 7 == I tivalent Tota 
= ci | Bulli line 4 Tons 7 
| : Gold. Val Catia Gold Recovered. 
| j - - (P) 
Witwatersrand Ozs. dwt £ MINI Profit. 
Angelo 151 959 9113 le 33565 | (V) 
Balmoral! 57 180% 111 2603 | Mil Mill. Total.| Value. 
Block B Langlaagte Estate 1077] 985K 3533 1174 { 
Bonanza 7918 5688 8236 17 29706 | 
Champ D'O: 230, 445) 83 2118 | —————— ————— —— | —_ —_  — — —__—— 
ty and Suburt an 1823S 15260) 12648 1 4770 ; | Ozs £ 
Consolidated Main Reef 1128¢ 45K 3614 < 12937 \ ut ramworth 82 62 
| Cre vn Deep 25060 18040 13460 14 49250 B » Dundee _ 37 55 
Cr mn Reef 20835 14608 12130 18 4383 B r . 1,804 800, . 
Driefontein Consolidated 1788S 12603 8251 8 39158 | Day Dawn Block and Wyndha é 150° 2,772) 1,488 1,488 V) 7,250 
Durban Roodepoort - ] 6847' 6696 4 2469 Da n 1,013 ee 1,306)(V) 5,244 
Durban Roodeyx oO t Deep l 9554 %1 1 1947¢ Db iven. :teseee SOeebee «,U0l 1,153) 
Ferreira .. Dewees l 0 7280 1316 { 47927 | E t Murchison : 1,470 1,620) 
French Rand 11251 6220; 4571 18 3958 10 16796 | Gold Reefs of West Africa 650 _ 568 
ee ‘ 30564 19810 14434 14 12064 16 50591 | © 2° ttt eeeeeeens j 1,15 
} Ge denhuis Estate 25889 12720 13003 € 10872 16 45800 | Ha s Reward ee 12¢ ° 189 
Ge entusts Sein Reef . 210 14 183 0 768 | Londonderry rit 450: 
Ginsberg 5638 3550 3178 10 2812 5 11812 | Mount Magnet ; 72 5¢ 
Glencairn es 1747 9800 564 15 4611 18 19369 Ma honaland ¢ lated De Il 6 
Glen Deep 13392) 6440 6038 17 5137 lé 21680 | Moodi 3,40 1,450 ee 
Grey's Myr 548 4 490 13 2060 | No in .. . ; 2,974 950;)(V) 3,050 
Henry Nourse ........00.. 4222 «6851 8462 12 7184 1 31 N Zealand (¢ i Mines 2,900 ’ : V) 6,070 
Johannesburg Pioneer 4 203 3764 12 3233 4 1275¢ New Goch 8,655 2,456, 2,158 4,614 
Ni 79 3468) 2% ( 2466 9 10348 | N \ ia Consols . 1,038 501 ° 
Jumpers ........ 19100' 7472; 6105 4 5274 17 22220 | Speakman’s Mount Callion 120). _ 75 . 
| Jumpers Deep .... 16483 10305 8256 19 7240 18 30578 insvaal Gold Mining Estates 11,393, 8,515, 3,371) 2,491) 5,862) _— 
Lancaster . 1205 6415 5627 § 4688 15 |} 1969 Vi ry . eee 190 510(V 1,700 
Langlaagte Estat 25246 13050 11755 ¢ 9269 0 38935 | Waitekauri Extended ... 94 V) 1,150 
Langlaagte Star _ 5426 4560, 2006 11 1575 0 662] | Witwatersrand 15,379) 10,540! 3,854) 1,452) 5,306(P) 1,910 
L ipaard’s Vlei Estate 5060 1153 12 1015 3 42 Wentwortl . 360 _ 2 197 (V) 760 
May Consolidated + 17250' 9330) 9416 C 7571 O 31801 | Ymir ee sdaawesh ° 1,450\ .. ce § 690 es 
Meyer and Charlton 11086. 6386 4710 “ 3927 12 16261 
New Comet 13031' 9356 5153 1, 445913 18887 | —— — = : 
New Croesus 7416 400 2311 ( 2063 O | 86t 
New Goch Gold Mines 3250 2058 1027 § 888 6 352 The lj 
New Goch Geld Min $30 585 toot 5) “ase G | 0 e Commercial Times. 
New Kleinfontein 21092, 9811 §027 5 5118 ¢€ 215 
New Primrose .... 26852, 14504! 10718 9135 4 383% == —=—= : 
New Spes Bona 4325 280 1468 13 1157 oO } 4818 
i gs eat 5240 3250 1905 17 1634 5 6863 T H E Cc 0 R nN T R A D E. 
aa 4331 3160, 4210 : 3496 (0 1449 : : 
Nourse Deep.... i 13575 8230 7294 & 6236 6 2627 : Mark Lane, Friday Evening. 
Paar! Central $06, 5169' 2279 17 i911 9 80 The hot, summer-like weath has been recently followed by a 
Porges Randi onteit 80L0' 6424 7 3 3766 0 158 haw ¢ ms ‘ ing ¢ > a io be 
7 —) > * = a mu 01er } € 5, an Ke if attendee ok ghts, as 
Port n : 4717 1 166 9821 +h cooler té mperature, and being attended by cold nights, ha 
Princess Estate ..... 11260 5106 3168 7 2753 7 11564 . . : 
teitfontein “ A’ 8679 6118 4965 9 3607 4 15149 | not proved very forcing to vegetation in general, but the appearance 
CR re ee ete A 23444 13155; 1734416, 15230 2 64015 | of ‘the wheat plant is spoken of favourably; sprivg corn, on the 
Ri bi ins n Dee P 26860 _ 11701 10 9376 3 39379 ther hand, showing signs of languishing in some districts, and is 
»binso -_ — ‘ . 265 70 . ; ; ' ¢ : 
r ( depoo i... arthcon 4175 1800 381 1c v8 0 — very much in want of rain. The dry atmospbere, however, has 
Roodepoort United Main Reet 7096 4232, 4191 14 3544 17 14985 | been beneficial for the ingathering of the hay crop, which 
: —— TG West ......c0cc00. 1547 m. 461 1 368 0 1550} has already made good progress in the southern sections. 
se ee tone ¢ 72 ‘ > t Rh . a , 
Salish = satetcaee “7008 Tr —— 13 aan 7 = >| The attendance of buyers throughout the week has _ been 
Pails Fooceseve i 209 2 ~ 4 x . : > 
Simmer and Jack 54728 30850: 22004 1 18289 4 76934 | On & moderate scale, and with operators still generally confin- 
South Randfontein 7965 6380 6107 4 5008 0 21035 | ing their purchases to immediate wants, only a small actual 
Treasury ; 10575 8009) 4561 € 3905 5 | 16435 | hucinece om ansnire Currencies wever. are f . 
Van Ryn Gold Mines 15542; 8610) 416 10 3976 O 16584 |}... ne has Papen on d. urrencies, how or » © er = 
Village Main Reet 19872' 11010| 13406 15, 11413 12 47937 { the majority of cases, holders on former advices from America 
Wemmer 8101 4125; 6258 3 5386 0 22620 | showing more reserve. Home-grown wheat has continued in 
sd a ci. ste 6896 ts 1890 6 1523 4 | 6397) ample supply, but the demand showing no increase, trade made 
@ ‘ 944 ~ 7 } 3182 ‘ . * ° » 
Windsc - ONAL... .- ee. s0 a 4050 Rt " 1857 - = low progress, sellers, however, requiring rather better prices. New 
oO oS 5 0 dt a t . . - . . : 
Witwatersrand ee. 16347| 10370! 5685 14 4887 16 20140 | Zealand is still adversely affected by the competition of {nglish, 
a sa rGold Mines . 13360, 7590, 4702 12 3886 2 16321 | Australian also moving very quietly. Foreign descriptions have 
orcester 30 3 2662 ) 1 : . 
To ort! 1350 io 5 ee it | U4b88 | not engaged much attention, but with only moderate supplies on 
Ci oooh Works a at ‘r rates have tended in holders’ favour. Flour, in sympathy 
Witwatersrand Smelting & Ref. ( *s 431 0 357 0 | 1500 co | wit with wheat, has displayed a generally slow tone, the in juiry from 
Banks per other sources .. ** 208 1¢ 182 0 | nsumers being purely for pressing requirements, but the close of 
Witwatersrand Totals |ssom7 aesuor\aio1ss 17” Sares7 10 | Telia: | the market was firm in regard to value. Australian continues 
Lydenburg juite nominal, at 19s to 24s qx store. The floating and 
a om me nburg.. a2; 2616; 2678 0 2456 0 5960 rward shipment department for wheat has been some- 
isbon riy! ‘ ' 44° 8 t oa } . 7 ; . 
Nooit ue 2510 oy 0 = : BI erratic, but a sustained speculative demand has existed, 
Transvaal Gold Mining Estate 6811| 6561 0 6015 0 94900 | and a good trade resulted. At the opening an advancé of 3d per 
‘ ~ aap— 1arter was established, this being followed by a depreciation of 3d 
‘ i g 981 0 70 ’ 
’ Sheba. ene Seatag Oo. 975 694 211 A . : 001 + to 5 6d. | ut ultimately the lost ground was recovered. Sales passed 
DCD. -ccccssseccee ** IIIS J +2 S bO ee r , 1 1: 
MN, Sinice cine ; 71014 604 :O 9549 | include :—16,000 quarters, Walla-Walla, end of May bill-of-lading, at 
TS rn 1233; 72C; 471 13 375 0 1576 | 28s 104d; the Dumfriesshire, 8,975 Victorian quarters, February 
+ Se 1254, 338 16 281 0 1183 ading, at 29s 72d; 10,500 quarters Victorian, June-July, 29s 6d 
8 other sources ‘ 9 ; dit Mav il t 27s 6d: : 1 ~amer 7.000 
Klerksdorp net; 2,000 tons ditto, May sailer, at 27s 6d; and a steamer, 7, 
Buffelsdoorn .............. 9496 7608 2682 0 2036 17 8351 | quarters ditto, May, at 28s. The Robert Duncan, containing 
tate amma aaa mnecanass 1585 1000 484 : 595 11 1656 | 16,285 quar 7 rs Victorian, March 1lth sailing, was held for 29s 6d. 
}anks from other districts ) as P] t ] 6 . 
ee ae rs _& 9 |__| 2100 tons, La Plata steamer, on sample, changed hands at 26s 9d ; 
Grand totals .......... 377866 512256451011 12, 365288 14 | 1534583 | 3,500 quarters ditto, f.a.q., June-July, 26s 6d; and 700 tons by 


WITWATERSRAND SUMMARY. GENERAL SUMMARY. 
\ 





su 

Valu Ozs. dwts, £ 
From Ozs. dwts, £ Witwatersr’nd 410,145 17 1,461,131 
Mill 257,835 4 950,927 | Lydenburg 10.979 8 39,380 
Concentrates,&c.i0,811 9 56,38 De Kaap . 6,713 3 24,040 
Tailings...... 13R892 6 439,830 , Klerksdorp .. 3,173 4 10,032 

" Slimes 9,175 18 52,489 | Banksfrom other 

Banks ...... 431 0 1,500 districts De ee 0 
“ Total .... 410,145 17 1,461,131 Grand total 431,011 12 1,534,583 

ST JOHN DEL REY.—The report f the year ended May 31 
states that the bullion for 12 months to February 28th realised 
£297,389 from which has to be deducted duties paid, insurance, and 
transport charges, amounting to £19,460, working cost in Brazil 
£120,051, plant extensions and renewals £30 276, and London 
expenses, less fees and interest, £3,492. The sum of £41,768 has 


been transferred to complete the writing-off interest paid during 


construction of works and re of the 


—___ 
NY 


pen 


ing 





mine, and £10,000 & 





ee 


sailer, superior to f.a.q., August-September, 28s; the Tottenham, 
3,000 tons choice Barletta, afloat, was offered at 29s; and a 
cargo, 9,000 qrs New Zealand, June, at 27s 104d. A La Plata 
steamer, May-June, was subsequently held for 26s 6d, and a sailer, 


f 


June-July, 1,200 tons superior, to f.a.q., Rosario-Santa Fé, for 28s 3d. 
American parcels have been dealt in to a moderate extent, at firm 
urrencit No. 1 Northern spring, afloat, sold, 29s 9d to 29s 104d; 
hard Manitoba, June, 29s; and hard Duluth, prompt, at 3ls. A 


fair demand has prevailed for Indian pai cels, at full value No. 2 


Club Calcutta, to London, sold, nearly due, at 29s; afloat, 28s 9d 
| and soft red Calcutta, May despatch, at 28s. No. 2 Club Calcutta, 
| July-August, to Hull, found buyers at 29s; and red Karachi, July 
| August, Antwerp, at 27s 6d. American shipments of wheat t 
| Europe during the ae fortnight amount to 553,000 quarters, of 
| which some 50,000 are from the Pacifiv seaboard. The quantity of 
' wheat and flour afloat for the United Kingdom is estimated at 


3,545,000 qrs, as compared with 2,860,000 at corresponding period 


4 twelvemonth ago, which brings the total amount on passage for 
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the Continent up to 5,085,000;against 5,765,000 same time last | COMPARATIVE AVERAGES OF GRAIN. 








| 
} 
| year. The spot demand for malting barley has shown no signs of es : “ey 
| revival, the market ruling dull and inactive, and rates quite The following is a statement showing the Quantities Sold and 
nominal. Grinding descriptions have been very sparingly offered, the Average Price of British Corn (Imperial Measure), in the six 
| supplies on hand being short, and a moderate business has been weeks ended Jun 10, 1899, and for the corresponding week in each 
{| transacted at about 3d rise. The cargo section for this grain, after of the years from 1898 to 1895 :— 
t being firm at an advance of 3d per qr, subsequently relapsed ; the | - 
close, however, although still quiet, being steady. 15,000 qrs Azofi, | QUANTITIES SOLD. AVERAGE PRICES. 
|| Sept.-Oct. shipment, found buyers at 16s 74d; 13,000 qrs ditto, | . ee 
; rs Vheat. sarley. Dats. yheat. ‘ . 
same despatch, four options ultimutely, at 16s 6d; and 14,000 qrs | _ | ween eee | een waned. | ae) “Cate 
|} ditto, also at 16s €d. 13,000 qrs, Temruick, per Trevethol loading, | 1999. | qrs bsh rs bsh art al os @ — — 
| realised 16s 9d. For named steamers of Azoff, 17s to 17s 3d | June 10..|] 83,248 2 833 6 >| 25 6 21 10 18 2 
was asked. Odessa-Nicolaieff parcels, September-October London, 3 75,111 7 1,944 7 6) 2 4 2 4 18 1 
Deke Eee Se eee ne ee ek Be ey Oo. es) ke 3| 9 2{ 23 8| 17 8 
|; Went at 168 Sd. Maize on the spot has ruled firm for both round | 20..| 93,144 0| 4,697 3 7, 63] 231 17 10 
and flat. Qualities, the tendency being to harden. The cargo | 13..| 76,892 0 3,236 € 6 25 4 23 11 17 9 
department opened the week with a fair demand at firmer rates, 6..)| 88,991 7 4,930 5 2} 23 3 24 5 17 6 
| the close being steady, although quiet, 11,000 quarters, American | yg | 22.109 0 576 2 1 45 4 25 8 20 11 
mixed old crop, July loading, sold 17s 44d; 10,000 quariers. | }g97 °7°°°° 41626 4 1.968 6 0; 27 4 28 17 ll 
Bessarabian prompt, 18s 6d: and the Sapphire Galatz arrived at | 1896...... | 25,248 6 935 6 | 2) 25 1 19 3 14 9 
Gibraltar at 18s 3d. 3,000 tons, La Plata, July-August, were dis- | 1895 ...... 35,605 7 565 2 6 26 2 19 4 15 li 
| posed of at 17s ; 3,000 tons, ditto, May-June, 17s f.o.r.t., and the 
| Whitby, ditto, afloat also at 17s.; 2,650 tons, Yellow La Plata, July- | ca ae 
August, realised 17s. For 11,000 quarters, Danubian, June 
despatch, 18s 3d was asked and 17s 9d bid. American mixed THE IRON AND COAL TRADES. 
parcels, old crop, June, sold 16s 9d to 16s 104d. Oats on} —— ; 
spot have been less depressed and the turn in_ values, The keenness of the demand for pig-iron remains unabated, and 
was in favour of holders. To arrive: A firm feeling has | prices are again quoted highér in nearly all districts. Trade in 
predominated, American mixed clipped, 36 lbs Winchesters | Barrow is exceedingly strong and active, with prices moving 
sold 14s 6d for July shipment. No. 2 white afloat, 38 lbs, sold upward. Hematite is in brisk demand, and mixed numbers of 
15s 3d; and July, 15s 44d to 15s 6d. Beans and peas are quite a Aaa cea ' a 


3essemer iron realise 70s per ton. Throughout Lancashire prices 
have risen by about ls or ls 6d per ton, and local hands are 


nominal. 
to-day’s 
English 


Only a moderate attendance of buyers were present at | 
market, and a general tone of quietness prevailed. 
wheat in 





good supply, met a very slow sale,| scarcer than ever, while very little iron of Derbyshire or 
foreign sorts being quiet but well maintained in value Flour Lincolnshire make is obtainable in the open market. The 
again met an extremely quiet demand, but prices favoured ; 5 rans y a 
+8 3s 7 . consumption of cold-blast pig-iron, for which £5 10s 
holders. Grinding barley was firmly held, oats ruling | 7 , i : F . 
steady, and maize firm. Wheat cargo market opened firmer, | #2 now be realised in South Staffordshire, is heavy, 
but the close was quieter. 28s net was paid for 1,200 tons |and other descriptions are in similarly active demand. 
superior to f.a.q. Rosario-Santa-Fé, sailer June-July, and 27s for | In Yorkshire prices are unusually inflated, and a_ great 


3,000 ditto, July-August steamer. 


16,000 qrs, prompt, Walla- 
Walla was disposed of at 29s 74d. 


American held for more money, 
Nol hard Manitoba, July, made 30s 3d. Indian parcels firmer. 


scarcity of iron is experienced, manufacturers who have any to 
dispose of being practically able to command their own terms. 


28s 3d was accepted for red Karachi, July-August and September, 
to London or Antwerp. No 2 Club Calcutta, April-May, to 
London, sold at 28s 9d, and on passage at 29s. Maize firm and 
dearer. 18s 9d was required for Galatz-Foxanian-Bessarabian, 
prompt, and 16s 6d would buy mixed. American old crop for 
shipment held for 17s 9d. A parcel of Odessa, prompt, sold 18s 9d. 


Trade in South Wales is steady and satisfactory, the bulk of the 
make being consumed locally and comparatively little going abroad, 
which is in contrast to the business doing on the North-east coast, 
shipments from whence to the Continent being heavier than is 
usual at this period of the yedr. At Glasgow a good business has 
been done in warrants, and the market closes strong with quota- 


tions about eighteenpence higher than last Friday, at: buyers, 
66s 10d; cash, 67s 1d; one month sellers 4d more. Stocks in 
Connal’s stores: Glasgow, 304,562 tons ; Middlesbro’, 139,459 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—A 
good business is being done in pig-iron and at higher prices, 
Cleveland warrants are in especially strong request and prices of 
makers’ iron have improved proportionately. No. 3 has been done 
at 62s 6d for prompt and for delivery over the summer. Mixed 
numbers hematite have been done at 59s with buyers for prompt 
June 15. June 16 | “delivery at this price. Iron and steel shipbuilding material is firm 
a at last week's quotations. Best Bilbao Rubio iron ore has been 
sold at 16s 6d c.if. Tees 50 per cent. basis, for delivery over the 
next few months, and gellivare (Swedish) ore for Cleveland and basic 
iron is 13s 3d to 13s 6d, 60 per cent. basis, c.i.f. Tees. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel:—The condition of the finished iron 
trade is very satisfactory; prices are high, and a steady stream of 


Libaus, prompt shipment. 


The London Produce Clearing House, Limited, supply the 
following :— 


WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


June 10. Junel2. Junel3. June 14. 
d 


s¢€ 8 _ S ae . 


June delivery - 6 
August delivery .. 6 
October delivery... 6 
December delivery 


5a een 
a. 6 af 
= 


Aww 
OMAN 


32... wo we 
3B. 6 B.. 6 
at ase .- 
4 6 


AMAMD 
Oona 
Cea ores 


Maize QUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 


London. orders is received with pleasing regularity, while all the 
June 10. June 12. June1l3. June 14. June 15. June 16. | Works are fully occupied. The steel trade is similarly situated, 

s d s da s d s d s gd sd and activity prevails in all departments. In Barrow a 

eee ty Ae : a *° : a as : st Be ; | Ka : * ns : a brisk demand is experienced for rails and for shipbuilding 

oe , a — yi oe materials, while the large volume of business doing in 

Contracts for 1,017,600 centals wheat registered during the week. | Scotland has emboldened steelmakers to further in¢rease 


” 201,600 __i,, 


The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 :-— 


maize ” ” ” quotations for angles, heavy tonnages of which are on order. A 
strong upward movement also rules both as regards iron and steel 
in the Lancashire district. In South Staffordshire manufacturers 
are so busily employed and so fully booked forward that they find 
it impossible to keep pace with the demands made upon them, 
and are considerably in arrears with their deliveries. The event of 


1898-9. 1897-8. 1896-7. 1895-6. the week in iron trade circles has been the contirmation of the 
_—_—_——— ——|- meee wee ee senile | Tine aseve | on "i he 
sata, cae canke ane reporte d purcha e by AEC ! J hn Brown and ae “ the 
Imports—Wheat (40 weeks to June 3), 47,347,000) 46,962,600: 52,712,900 49,918,500 ; Clydebank Company's shipyard at Glasgow. At Middlesbro 


Flour ns “ 17,493,500, 16,003,900 16,352,700, 15,739,800 | there appears to be a considerable demand for both steel and 


iron for prompt delivery, and where the manufacturers do take 
| Over orders they ask and get a good deal more than the regular 
5s and sometimes 7s 6d more. 


64,840,500, 62,966,500, €9,065,600 65,658,300 


Add week ending June 10—Wheat.... 1,275,960 1,250,900) 1,562.000 1,915,200 


Stent Niciakcss00pheouceeeee 407,900} "277,200 "299,300 ‘263,100 | Market price Thus, while steel 
— iS cake ship-plates could be had at £7 2s 6d per ton for delivery over-a 

Total imports, 41 weeks ...... 66,522,300! 64,494,600, 70,926,900, 67,836,600 | period, £7 10s has been paid for small lots for prompt delivery. 

wigs -Mettleheenebgsnnneesneneee sesso see goo ion Soe ones pete do not just now care to be bothered with orders 
or small lots. Up to £7 5s is said to have been paid for 

Net imports..............6+. 66,086,690 64,186,600° 70,604,200; 67,441,700 | iron ship-plates, whereas £7 will not be refused for an 

order for a good quantity. The prices all round are 

home-grown 0 ee 35,936,800 26,918,600 24,649,300, 15,364,400 | strongly upward, and a large business is done with over- 


sea countries, particularly in bars, the price of which is £7 for 


ort t Le . 2? » ‘ z  « or ror. | . : ; 
Forty-one weeks’ home supplies...... 100,025,400 91,105,260: 95,253,300 82,806,100 common, and £7 10s for best iron. Steel ship angles are quoted by 
Average price of English wheat, per) s 4 ae —* ea | some manufacturers at £7, but £6 17s 6d would not be refused, if 
EES os adeadduccs coksvcuseaeen 25 6 45 4 27 4 2 1 the orders were a good one, nor would £6 15s for iron angles. Steel 
HS POF OWE. 20. ccccccccccccccccccees 5 103 10 54 6 3 5 9 | sheets are firm at £8 10s for singles and £8 15s for doubles, iron 


sheets being 7s 5d to 10s per ton below these figures. Heavy steel 
rails are slightly higher, for where large lots are offered £5 5s net 
at works is now quoted, but more has to be paid for small lots. 


bushels. 
49,486,000 | 
26,510,000 


bushels. 
22,686,000 
12,153,000 


bushels. 
“ Visible supply” in U.S. centres, bush.’ 27,617,000 
Do do 14,795,000 


bushels. 
19,681,000 
10,543,400 


= in cwts.. 


Barley firm, and dearer for distant shipment. Two cargoes of 

15,000 qrs Azoff, September-October, 4 options, sold at 16s 74d. | 

Oats dearer, with a good demand; 14s 73d was paid for black 
{ 


Add to this the estimated sales of 
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3 in practically much the same 
and prices, particularly 
The shipme i 


x, with demand steady 
ly maintained. 
f new business is 






























1d that in all respects th 





and 22s 6d. has a » best qualities f 
, While for foun os purposes 25s an d upwatr is has 


a] realises me 8 


nd 9s 6d to 10s f 





THE COTTON 


LIVERPOOL, June 15. 


has improved 
again, Pate quite an extensive business resulted at steady prices. 
ss has been done in MeyP 








very large busine 
advanced 1-16d per lb. 
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PRICES CURRENT. 
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Smyrna, Greek, &e. 


mports, Exports. Corsumption, &c. 


1899, 1898, 

Bales. Bales. 

imports from Jan. 1 to June 15.......... 1,876,476 ..... - 2,189,495 
Exports from Jan. 1 to June 15 .......... 248.867 . cece 185,460 


ND Tan nk onaccsevs coe “A “descat 1,143,950 
) 
4,2 ) 


Consumption from Jan. 1 to June 1 BASET esses 1,707,211 
These figures show :— Bales. 
A decrease cf imports compared with the same date last year of ...... 260,540 
rr i . ccnc ne menndnes MAKE OP ed ar eengexenees 70,590 
A decrease of quantity taken for consumption of ............ cosccee OED 
ee I Oe I, Es 0s conn nrectnss00e>enees onbenes es sceoenebeneened 257,140 


In speculation there is an increase of 9,000 bales. 

The imports this week have amounted to 35,492 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 39,000 bales, against 60,000 
bales at the corresponding period last year. 


MANCHESTER, June 15. 


Our market for cloth may be described as strong in all direc- 
tions. Manufacturers are deeply sold. There is business offering 
from India and the smaller outlets, but makers are so busy that 
they cannot give the required delivery. T Monsoon broke at 
| Bombay on Monday, and there is every appearance of free and 
| copious rains. Home trade American yarns have also been firm, 
and are hardening. A fair amount of business has been done, with 
the result that spinners in South Lancashire are well fortified with 
| orders. Shipping yarns have moved rather quievly. Bolton spin- 
| nings are very strong, at distinctly higher prices on the week. A 
feature in raw cotton to-day has been the extensive sales of 
Egyptian cotton, the estimated turnover to-day being 4,000 bales. 
Mr Henry Neill, in his latest report, says that the American cotton 
crop is doing splendidly. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 
Price, 
June /Price, Price, Price, Price,| Price, 
15. | June June! May | May | May 


1899. | 8. ae 25 18. ll. 
s@isd@isdisdisdisad 
Raw Cotton—Upland middling. ...per lb} 0 343, O 35; 0 342, 0 38,0 Sk, 0 388 
— Ditto, good middling...... 0 38,035) 0 32 0 3%! 0 3) 0 348 
_ Pernambuco, fair ........ O 340 33:0 33,0 S3/0 S30 
_ Ditto, good fair .......... 0 44,0 4,0 4/0 4/0 4/0 4 
Yarns—No. 40 Mule-twistfair .......... 07:0 7.07/06 0 648) O 648 
— No. Water-twist.............. 074,);074 074 07,0 71,0 7 
26-in, 66 reed, Printer, 29 yds,4 Ibs20zs'3 3/3 3,3 3,3 2';3 2/3 2 
27-in, 72 reed, ditto 5 lbs20z8 4 01/4 0°54 0; 31/31/31 
39-in, 60 reed, Gold End Shirtings, 374 | 
a ee 6216 21}6 21:6 1161/6 1 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 6 8§}6 8& 6 84 74 6 74|'6 7% 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 7 17 7 74/7 7, s 
39-in, 44 reed, Red End Long Cloth, 36 
yards, 9 lbs Kcpokbabaadianeees 4514 @5'4 414 414 4 





(II.) Compared with Previous Years. 





Price Corresponding Week in 
June — 
15, 


1899 | 1898. | 1897. | 1896. | 1895. | 1894. 


sdisdis dis dis disd 
Raw Cotton—Upland middling....per lb) 0 343) 0 39) O 44) O 33! 0 333) 0 4) 
_ Ditto, good middling ...... 0 38:0 330 44:044)0 34) 0 44, 
— Pernambuco fair.......... O 32 0 34) 0 48 0 44) O 338) 0 45, 
a Ditto, good fair .......... 0 48:04, 0 4210 44'0 44:0 43 
Yarns—No.40 Mule-twist,fair .......... C 7|}0 640 7§ G 73,0 73) 0 7 
a No. 30 Water-twist. ..ccccocesss 0 7fy 0 Gy) O St} 0 7) 0 Gp 0 68 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs|}3 3,3 08:3 0'3 0\|3 O|3 4% 
27-in, 72 reed, ditto 5 lbs 20zs}4 0}3 9/3 74 3108)4 0/4 2 
39-in, 60 reed, Gold End Shirtings, 374 | 
WEES, 6 NSS ONS «0c ccccccccvccccoces 6 2/'5 945 845 5 6/5104 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs ..|6 846 4\6 24 6 44,6 6/6 9 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs.....7 5|7 08 611 | 7 14 8 0} 7 103 
39-in, 44 reed, Red End Long Cloth, %& 
a) ee: 514 244 2:4 144 614 7 









THE WOOL TRADE. 
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There is still very little demand for English wools by users, and 
in the few cases where stock is changing hands it is at the very 
lowest current figures. In the country, however, prices asked by 
growers are out of all comparison with Bradford quotations, 

Our Bradford correspondent, writing on Thursday, says :—The 
influence of supply and demand upon one another in determining 
the price of an article are strikingly illustrated by the condition of 
the wool trade to-day. Merino is in short supply, and Fashion 
demands a fine soft handling fabric, whether for men’s wear or 
women’s. Hence values of 60’s tops have risen from 1s 84d per lb 


in November last to 2s 4d per lb to-day. On the other hand, forties 
cross-bred tops are at 10id, or about the same price as in November, 
and good Irish wools of the new clip are almost unsaleable at 63d 
per lb. Both these descriptions are first-class material, and make 
handsome goods, but they are in abundant supply andso far, their 
exceeding cheapness does not seem to have brought them into 
effective competition with the more fashionable merino. The out- 
look for the British farmer, so far as regards the sale of his wool this 
year, is indeed most gloomy; and this isthe case, not «withstanding 
that admittedly the volume of trade is nearly as large as ever it 
was, 
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Messrs Chas. Balme and Co. write, on June 15th:—During th® 
past fortnight trade reports, both from the Continent and York™ 
shire, have continued to be favourable; indeed, so far as the latter 
centre is concerned, it would appear that the recent rise in the 
value of fine wool has been followed by a more or less correspond- 
ing advance in th tatus of the manufactured article—a point 
which will give consumers increased confidence in operating at 
present pric The coarser grades of cross-bred wool do not show 
any improvement, the outlook being somewhat overclouded by th 
large supplies of this class of staple shortly coming on the market, 
in addition to the weight of existing stocl In considering pr 
pects, however, the sympathetic effect a h irdening m: irket ra 
fine wool, coupled with great general commercial prosperity, should 
not be overlooke ‘ 

THE LEATHER TRADE. 

Ther us been more activity in the dem nd for leather during | 
the week, and a steady siness is being done at full prices. The 
stocks of several articles continue short. Australian leather is 
in fair request at late rates. Supplies are fairly up to the requir 
ment 
FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript,” 

Mincing Lane. 

SUGAR.—There is not much change in this market. In the 
refined section the demand has again generally been conspicuous 
by its absence, and business day by day has progressed very slowly, 
but the quantity offered has been by no means large, which fact has 
tended to stimulate prices. 

Home Rerirvep.—Cubes have changed hands quietly, at 16s 14d 
for No.1, and 15s 43 for No. 2, the latter showing an advance of 3d 
per ewt. Prices are steady. Mid-yellows, sold, 11s 6d, and fine white 
12s 9d to 13s. Yellow crystals unchanged, at 13s 6d for fine. 

‘OREIGN REFINED.—Cubes have remained generally slow, bu 
steady Dutch, 14s 6d, f.o.b.; A nsterdam-{ ° rman, 14s +4 "3 and 
F.M.S., 14s, f.0.b., Hamburg. Say’s cubes, , 14s 3d, f. aris, 
for June deliver German granulated has rt a dull. ST in and 
ECH » RAN ady, sold, 12s 67d, first marks ; June, 12s 6d, plus 
+ pe nt; July-August, 12s 73d; and October-December, vali 
lis 54d, f.o.b., Hamburg 

Beet market has ruled irregular, the on however, bein 
stead June, sold: lls a to lls xa , Lls 3d to lls 2a: 


td to lls 23d and lls 34d; 

r-Dect — 9s lld to 95 
* 9s 10d per ewt, f.o.b., Hamburg 
Cane Grown.—At public sale Tuesday 
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crystallised West India were offered, and m . better inquiry, a 
steady tone ae g. 4,009 bags crystallised Trinidad chiefl 

ld: pale and yellow, 14s 3d tol4s 6d; small grain, 14 898 bags 
1 rara pale y ilo ww, 14s 3d. 240 bags Trinidad syrups sold, at 
12s 3d per cwt for good yellow. 

Mapras.—4,600 tons cane jaggery, June-July steam 1, 10s 
landed terms, London. 

SuRrNAmM.—C1 llised sold: 14s to 14s 6d } 

RUM.—-A steady tone has prevailed, but only a small business has | 
been done. 

SLUGS. The demand has been without reviv 1d business 
is restricted. Liquid buffalo, spot, quoted 7s 74d ] 

COFFEE. —Suppli public sale have continued extensive, and 
with a merally slow dema 1d, withdrawals were fy } Ue itly 
resol iti The moderate proportion disposed of favoured buyers 
prices of London cleans . Salvador and Guatimala being 2s to 4 
per cwt lower. 6,700 bags India partly sold: Mysore A, 73s 6d 
to 77s; B, 41s 6d to She C, Sls to 54s 6d; peas, 75s to 86s 6d; 
Coorg A, 75s 6d to 95s; B, 36s 6d to 74s 6d; C, 29s to 53s 6d; peas 
74s to 98s 64; Naidoobatum A, 94s 6d to 97s 6d ; oven Pees 72s 
bid. Nelliampathy A, 70s to 79s; B,52s 6d; C, 39s 6d to 41s 6d; 
peas, 65s ; Neilgherry A, 60s to 80s 6d ; B, 40s to 57s ; C 33s to 43s ; 
peaberry, 56s to 62s; Shevaroy, smalls, 39s; Travancore, bold, 65s ; 


small, 30s to 46s 6d; peas, 87s; Wynaad, smalls, 37s 6d. 32 
packages plantation Ceylon few sold: bold, 105s ; medium, 87s; peas, 
96s to 102s, low grown being all boughtin. 400 bags Colombian few 


sold: greenish bold, 68s 6d; medium, 56s; dull soft, 53s; low 
middling, 45s 6d; small, 30s to 3ls 64; common, 28s to 29s. 520 
bags Costa Rica, partly sold: fine bold colory, 102s cood 


middling ditto, 94s; bold greenish, 70s 6d to 75s; medium, 56s to 
65s 6d ; small colory, 45s; mixed, 25s; peas, 60s to 103s. 3,100 
bags Guatimala: greenish colory, bold, 77s; soft dull, 52s to 57s: 
medium, 55s to 58s; low middling, 40s to 48s ; ordinary, 38s 6d to 
39s; common, 27s 6d to 31s; peas, 46s. 1,940 bags Salvador: 
greenish bold, 64s; dull, 52s; low middling faded, 39s 6d to 40s ; 
foxey, 33s 6d ; small, 30s to 31s; peas, 45s. 1,100 bags Mexican, 
few sold : low middling, 40s to 40s 6d; ordinary soft, 34s to 37s; 
small, 30s; peas, 45s. 1,064 bags Nicaragua, few sold: dull palish, 
39s 6d to 46s 6d; small mixed, 28s to 29s; dull foxey, 34s; peas, 
52s ; foxey peaberry, 3ls. 757 packages Jamaica, only small pro- 
portion sold: low middling dull soft, 43s to 44s 6d; small, 30s 6d 
to 38s. 361 bags Guayaquil, 33 bags Porto Rico, and 32 bags 
Central American were withdrawn. Business for future delivery 
has made moderate progress, but prices have been easier. Septem- 
ber : sold 27s 104d to 27s 94; October, 28s 3d; December, 28s 74d 
to 28s 6d, combined with 28s 44d; March, 29s 6d to 29s 5d; and 
May, 29s 6d per cwt. 
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COCOA.—No public sal 


a mode 


*s have been held this week, and privately 


rate business has transpired at steady rates, including 
Trinidad at 67s to 70s; Guayaquil-Caraquez, 67s; and Ariba at 70s, 
with a few lots 75s per cwt. 

TEA.—Indian sales have comprised some 12,100 packages. A 
low demand was experienced for w qualities, and pri were in 
buyers’ favour, the only exception being for teas below 7}d per lb, 
which are in request at firm rates. Ceylon auctions amounted to 
26,181 packages, and with fair competition the tone 1 l steady. 
1,911 packages Java showed no essential change. China has been 
quiet, and at p ic sale, the assortment being principally second 
hands, parcels ruled dull and irregular. New season’s new makes 
were 4d per lb 64d to 63d. Foochows sold 43d per 1b for 
common qual 

RICE.— Burma have been in b r demand at easier 
rate A stean vl Ba June-Ju sold 6s 44d for Con- 
tinent, the Kirkdale, 3,000 tons, No. . cleaned Rangoon, June- 

at 8s 3d, c. and » Rio, — a cargo Bassein, 4,000 to 5,000 
tons, August-Sept« r loading, at t 6s 3d 1 per cwt, Continent 

TAPIOCA.—Onlvy 429 ba flake were catalogued, and partly sold 
at steady rates. I bright §S ngapore lid per lb. Of 584 bags 
medium pearl, 420 bags were sold by private treaty, tl nainde 
being b ught in; » 138 bags seed pearl. 

SAGO.—Of 961 bags small grain only a small part sold: dull 


palish, 10s 6d per ewt. 

ARROWROOT.—558 barrels St Vincent partly di 1 of, at 33d 
to 53d; 4 half barrels, 47d per lb. 23 half ba Bermuda 
retired. 

BLACK PEPPER The market has been slow all round, and the 
smal ipply of 1 at public sale elicited no attention. Privately 
Singapess, on spot, basis fai ld 5%d, and for arriva!, May-July 
steamer, at 54d per lb. 

WHITE PEPPER has been dull 1d wea Ina ion, 279 bag 
Singapore were partly sold at 87d for good. 13 cases ditto, 212 bags 
Penang and 102 bags Siam were withdrawn. 

CLOVES have ruled steadier. No supplies were offered he 
weekly auct For future delivery Zanzibar, April-June, sold 34d, 
and October-December at 34d per lb. ; 

PIMENTO dull 1 weak. Of 346 ba 1, o1 few 
disposed of, good at 33d per lb. 

CINNAMON.—28 sold at 7idf lillings, and 23d 2id f 
bark . 

CHILIES.—Only 57 bal Zanzibar were offered, and realised 
54s for fair red, and 32s f ill, with damaged 293 } t 

NUTMEGS ef with modera yport 64 X Ly 
garbled ou 1: 2s 4d ) t 2s 3d; 66 79’s, 158 
92’s, ls 4d Is 5 10 ls; 185’'s, 74d; ildy, 104d: def 
74d; West India, 77’s, 1s 4d; 81’s, 1s 3d ; 87’s, 1s 2d: 86's ( my) 
lid; 11l’s, 84d; 117 94d to 10d: 123 9d; 127’s, 84d; 15 
4d per lb 7 

MACE « 97 uges and 2 1 r h 
drawn. West Ind ld 1s 2d to ls 7d 

GINGER.—At public sa 789 pa ges | 1 1 
partly found t st t t i g 1 
ls dearer. Bold ( 70s to 75 1 f 
42s: chiefl ~ ied, part 26s »3 6d 1ed 1 l 
22s 6d to 2 l, 4J nall if 3 ig 
dam ed, 1 3] J l ir 1 818 Jama u 
pal l \ I old 1 it uped, 76s 6d 
77 n iped, 6 » 73s; good, 61s to 64s 6d ; 
54s to 54s 6d; yuldy, 50s to 5ls. 23 bags St I 
56s per cwt. 

GAMBIER continues steady, and bus S J 
August steamer, at 12s 9d } vt. 

CUTCH firm. At public sale 1401 59 
eagle block, at 30 52s. 100 bags | d 2s 9d to 3s 6d 
per cwt 

_ TURMERIC we 866 bag red, and 143 ( 4 

r, 17s to 17s 6d ] CW. 

SHELLAC.—A moderat y was catalogued pub \ 
on Tuesday, and about half ld, chiefly without, at an average 
decline of ls } wt. Fine orange, bought in, 90s; s id \ 
sold, fair TN, 66s: cakey reddish, 63s to 65s; button lac, 1 and 2 
74s; 1 blocky, genuin Tae glassy, 58s. 

INDIGO.—Business during the past week has b limited, at 
about late prices. The quantity advertised for the July sale stands 
at 5,000 cl} 

QUININE - is been selling very slowly. B and S and / or Bruns- 
wick, spot, sol id to 1s 44; August, 1s 44d per 

CHEMICALS.—Business has pursued a very quiet urse this 
week, but the tendency of prices is sustained, annexed being some 


of the principal articles dealt in:—Tartaric a id remains at ls ld 
for English and ls for fore ign, citric being held ris 64d ~ 
B toe hing powder, 6s per cwt, landed. Soda crysta 2s 6d to £ 
ex ship Thames and Ash, £5 to £5 10s peat ton, a oontiing to 
ngth and packages. Borax, crystals, 16s, and powder, 16s 6d; 
boracic acid ruling at 25s and 27s per cwt for crystals and powder 
respectively. Chlorate of potash, 3¢d to 3gd per lb for early 
delivery. Sulphur, foreign flower, 7s, and English, 10s per cwt. 
Sulphate of ammonia, gray, 24 per cent., £12 7s 6d per ton, London 
and Leith. Cream of tartar, first, 73s to 74s; powder, 75s to 77s 
per cwt. Sul prearh . copper ranges at £25 to £27 per ton, accord- 
ing to brands and delivery. 

METALS.—The market for copper, after displaying an advance at 
the opening session last Monday, lost the improvement later, 
on realisations, G.M.B.’s fluctuating between £76 15s, £77, ang 
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£76 12s 6d cash, £76 12s 6d and £76 7s 6d three months prompt, 
closing buyers at these prices. Owing to a general want of support 
on the following day, values declined 10s, being, however, firm at 
the last, at £76 2s 6d and £76 in these positions. By the middle of 
the week spot standard, after fluctuating between £76 and 
£75 12s 6d, rallied, while three months receded from £76 to 
£75 lls 34d, = also improved at the aft 
business left off with buyers at these positions, at £75 15s and 
£75 16s 3d anes tively. The market ruled very quiet, and easier 
on Thursday, with buyers at the close of final’ Change at 
£75 10s cash, and £75 8s 9d for three months prompt 
Tin was rather firmer, at thecommencement of the week, starting at 
£117 10s cash and £118 5s forward. Straits ruled irregular and 
lower, but ultimately rallied, with buyers at the close of business at 
about these prices. Tuesday's market continued unsettled, and on 
freer sellers, values were driven down to £117 ls 3d and £117 15s 
for cash and forward, closing buyers rather over. This was followed 
by increased irregularity, and weakness in the middle of the week, 
when Straits, after relapsing to £116 10s cash, £117 10s three 


months prompt, rallied to £117 and £11715s. Thursday’s market 


again ruled irregular, the final values of the day being £116 12s 6d 
and £117 7s 6d per ton, for cash and three months prompt, res 
pectively. Lead easier. Soft Foreign, £14 3s 9d to £14 5s. Spelter 


being ste ady 


ernoon session, when | i ot ilies ry, 
3 e 


i\utton quot 


quoted 32s; 


at the decline 
brands, £27 5s per ton, and iron also dearer. 
at last week’s advance, £8 5s per bottle from first hand. 
Linseed, dull and easier, closing steady. 
; June-August, 
, naked, £20; June-August, £19: 
£17 10s. Rape 
in all positions to the end of the year. 
spot, £16 10s to £17 lés according to packages, and crude, at £15, 
Hi ill, naked, refined, £15. 
Ceylon, but neglected, while for arrival s¢ 
forward shipment, quoted at £25 15s _ ton, c.i.f. terms. 
At the periodi 
ut 1,600 casks 
ted at 27s 3d to 


, 25s & 1, and fair 


£20 


maintained, 


ul 


we 


27s 
ZO rd quality, 
TURPENTINE has experienc 
on spot, has advance¢ 
July, 29s 9d; 


ae 
and January-April delivery, 29s per cwt. Stock 


Ordinary, 


29s ; 
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Septe »mbe r-December, 


brown ruling at 


Cotton quiet. Refined, on 


Cocoa-nut continues scarce . spot for 


lers ask £24, « 


of Australian 
red, and little sol 


to good, 26s 


rmer tend ncy this 
» Bhs 6d; steamer due in ¢ 
September-December, 


(Continued on page *894) 








The prices in the following list are re 


LONDON, Fripay DRUGS ({Con.) s d 


























s d. Iron, per ton— 
ARROWROOT-perib s 4 6 4 | Bhbrb..Chinafrtogd 0 & 2 6), Statordanre 
St. Vincentcom.tofn 0 3 0 5 oe — ae . : 
DYE STUFFS, &e.— Sheets 
COCOA—duty 1dp. Ib | Galls, China, percewt 9 0 60 0 Hoops 
Trinidad, grey to fair Safflower, Bengal 60 0 80 0 Nail rods ,. 
per cwt 6 0 70 O Turm Bengal 18 6 19 0 Rails + 

Good to fine 7l O 72 0 Madras 13 30 0 Wels! 1 Ports 
Grenada 6) 0 68 O | Gambier. block 136 «(0 (0 Do Malsbro f 
African 63 0 67 0 | Gute good to fine % 0 35 0 qaeteh pe 
Ceylon, good to fine 75 0 76 0 . - Clevelan 
Guayaquil Ariba 70 0 75 0 Be EWOODS eS ‘ 8 Hematite 
Bahia 68 0 0 0) Peetie “debe a = 4 0 42 Lead—Eng., pig} 
COFFEE—duty 144 per Ib a 09000 Foreign, soft 
Ceylon.sm.&lowmid..75 0 % 0 Lima Wood 910 0 0 eer ee 

Middling to fine = 0 af : | Loewood,Campeachy 810 0 0 Tn ienclist in aS 

Liberian 2 0 3 0 ciniiieinees 610 710 1, Englis igotsll 
East India .. ao 0 8 0} e Lic , 5 0 5 5 Do do, bars 

Do bold 80 0 10 0 Red Sauder 4 19 0 ¢ Straits 

Mysore, fine marks 00 0 0 | ganar 810 0 © Tha = eh ai ~ 
a oben? 7% 0100 0 | ELEPHANTS TEETH—per cwt | Zinc, English, : 
Jamca.,lowtofn.ord. 32 0 44 0 | ot x— & upwards 45 01 » \ Antimony, per ton . 

Low mid to fine .. 55 0124 0 | FLAX—Newcrop— £ 8 £ 8  OILS—Fish 

Costa Ricasmtofor BW 0 48 0 2° A 8 0 Sperm, crude 

Low mid to mid .. SC 0 65 : 50 5 20 10 Whale 
Good mid to fine 78 0106 O a = & me Seal, Pale 
Central American .. 25 0 40 0 | Dutrs Bitsky 3020) Cod 
Low mid to fine “409 C | Gers —_ aa vi sc ; | Olive —Spanish 
Foxy descriptions 33 C 38 0 | Vurrants : uty = ss Ss . Mogadore 
Coban & Vera Paz 5 0105 0 | . re prcws © © 95 9 | Seed, Linseed, p ton 
Columbian, ordinary 3 0 3% O | G SUSEA = : 52 9 Rape, refined Eng 
Dogdordtolowmd 38 0 60 0 | P; t poe: 12 Is 0 Brown, English F 
Do mid to fine 6 0 % 0; 7! vincial / ee 6 lo Cotton seed, Crude 

African 2% 0 28 © | Figs, Trky, Layers..55 0100 0 | G@ocoa nut. Ceylon 

amie ir rood. ed 100 0150 0 | “q dieing 
Santos, fair to good, es it . : ; Cochin 

avrge quay terms 30 0 22 0 1s, Sa 48 per cwl— i pos (Lagos) 

— . . ow a ie a ee ard, American 
CHEMI( ALS— ’ . i Bele ea » ° 3% ¥ Petr ohn Oil per 8 li 
Acid, citric perlb 1 6 : S Fine 3 0 50 0 

Nitric - 0 3 O 38} Muscat 55 0 76 0 

Oxalic . O03 O 33] Cluster 7 ul kL soe 4 

Tarts uric, English 2 O-@ Suitana 46 52 0 4 3 - - 

lum, lump, £5/7/6, Ground £6 Oranges, Val selected 22 0 32 0 | American (Westrn) 
Ammonia, carb.,plb 0 34 0 = ordinary 1s 0 20 0  eeead — 

Muriate,p. tn. Rgh.£22 0 £28 0 Lisbn.&S.Ubessch 0 0 0 0 Bombay pr 416 lbs 

Sulphate 2 9 12 6 Pa ermo per "bo x 0 0 0 0 Calcutta pr4! : 
Arsenic, lump, p ton 0 0 0 0 | Lemons Palrme pbx §$ 0 18 0 Azoff, Black Séa 

Powder .18 9 19 0O Messina, selected 10 0 18 O Ran hein. te 
Ashes, pot, perewt.. 2.6 0 0 | Malaga, half chests 0 0 0 0 prohpago, 

Pearl do do 31 > 0 0 | Nuts—Breelona,p.bg 28 0 28 6 Gey] ~ “¥" ft p.cwt 3 

Bleachingpowdr.p.tn 5/18 699 |eurrs ae ee 
Borax Engi. ref. cwt. 16/00 1700 |SUTTA-PERCHA, . | | | | pRovISIONS— 
Cream tartar, Crystl. 75/0/09 5 0 | HEMP Pet ton £s £ 5 | Butter—Irish . 

Powder 76/0/0 80/0/90 8 Pet erabe : he .n % C 00 Friesland, frs if 
Palomel «++ vere OOM OO | manila fair, on spot 3410 0 0 | Finnish 

odine er OZ ITE. good to . 13 0 6 0 ssi - 

Potash, bichrmt.prib 0 33 O 32) UTE ¢ vl fn "3 10 : 0 Normandy 

Chlorate .. ec a. a oo oe ieee Bee ; * cn Danish 

Prussiat G 8% 33 | ° sir Yarn, gd. to fine 14 0 3 > Brittuy, rolls doz.il 

sslale vo ‘eq —— o fe 1 . a » POUs d0z > Yo 

Sulphate ..perton 9/7/6 10 0 | Common So Sat 7e ee Bacon sngd—Wtrfrd 52 
Sal-Acetos perib 0 4% 0 5 |HIDES,Ox&Cowp.lb s ds d Lime rick .. 
Sal-Ammoniacprewt 33 0 35 0 | Salted,BAA&M.V. 0 5 C 6 Continental 
Soda Bicarb., per ton £7/0/0 7/5/0 | R. Grande 05 0 5} Canadian 

Crystals,exshipptn 52 6 55 0 | A istralian 0 St 0 a aren 

Alkali 3/17/6 400 0 33 0 4 ams, Lrish 

Caustic. . .. -£6/1E/6 7/15/0 Dry B A. & MV. 06 O 8 Canadian 
Sugarlead white,cwt 26 0 0 0 Cape 0x4 07 American 

Brown i9 0 00 China 0 45 0 7% Lard—tIrish bladders 
Sulphate Quinine Zanzibar 04 0 6 Do kegs 
owards and Sons { East India 06 10 American pails 
per oz vials . 19 110 Drysaltd Mauritius 0 33 0 4 p ~ a barrels 2 
SRE OS oe Madagascar 0 3 0 4 ork—per 8 lbs 

German 1 44 1 6] Oape 0 3% 0 7 | Beef—American 
Sulphate Copper, pan 10/0 26,00 | 9170 0 ae 
Zine, cut <2. 2 lin 0126 © Scotch 
onner . lour : 4 oi INDIA RU BBER—Ib Gee — 

,V0 KO : = =. © | Para. fine 43 00 peas 
Vermilion, Eng. plb 2 33 0 0 | INDIGO—per Ib — el ae 

nn in s, | Bengal. good to e 310 glish reddars 

COCHINEAL ...... 0 8 0 10 | Bengal, good to fine 310 ¢ § | United States 
COTTON—. | Lowtogd.ordiury. 1 6 210 Gloucesters 
Good West'n, c.i.f 0 28 0 O | Madras, Velore 19 2k 
COALS— | Native - 010 2 6 
Best, per ton........ 16 6 17 6 | Kurpah, good : 24 2 6 
DRUGS— Ordinarytogd.mid 18 2 3 2 
Aloes, Fine E.I. p ct 70 0120 0 | LEA’ THE R per lb aaa 

Cape, good to fine 24 0 26 0 | Crop Hi 50 45ib 010 1 4 ; : ; 
Aniseed, China, starl30 0 O 0 | Engli : atts 14 24 1 0 110 | RICE—Rangoon open 
Balsam, Peru..perIb 8 0 8 3 do 25 4 2 3 ¢ Chtr, nw crop,pewt 
Capivi ees» 1 3 1 6 | Forgn. butts16 28 10 1 8 | Moulmei: 
Burk, Calisaya => = 1 3 | lo 28 50 1 3 20 Necranzie 
E.1. &. renwd.On 0 3 0 7 | Oape.Aus. &c.14 3 1 ¢ .s Bassein 
do do Red 0 3 O 6 | Calf Skins 30 35 14 2 3 |Saigonc.f. &i 

Camphor,China,per ¢130 1135 C d 40 7 Li 82 Garde Sia 
CardamomsCeyin.gd 19 3 9 | do 80130 10 1 8 | Field Siam 
Cc antharides perlb ( 0 0 | Dre ig Hides 0 9 1 8 | Rice Me l 
Castor-oil, seconds 0 3 O 34) Shaved Hick 1 1 6 Spot 
Gum Benjmn. Sum. Horse Hides English 011 1 2 Afloat 

ds par ows 50 0240 0 | Kips Eng per Ib 1 1 4 Feb.-Mat 
Olibanum, drops .. 14 45 ( DoE I ‘ 19 March-Ay 
Kowrie rough 6 ) 78 0 |METALS—B.Copper £ «= £ ROSIN—A 
pecacuanha Rik 13 ¢ Eng., T p. ton 89 £0 10 Fis 
: 7 -o% Best i 8010 8 SAGO—Pe , 
17 6 65 0} She 20 85 ¢ Saco flour (best) 
ia ....perlb 4 5 0] Bt &G.M.B76 5 ¢€ 0 | SHELLAC—p 
Anise eed . 6 6 2 | Tron, per ton Orange, cood t 
Peppermt. Hothks 5 44 5 6 Bars, in Wales for Second 
Ov , 4 0 W Ports 00 O 0 Garnet, AC 


Commercial Times.—Wieeklp Price ‘Current. 
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vised on Friday with the assistance of an eminen 


SHELLAC +Co 


Button, sorts,gd t 
Low to medi 

Sticklac, Siam 

SILK— 


Bengal—Surdah, ] 


Cossimbuzar 


Bengal Gonatea 


Jungypoor & Come] 


China—Tsatlee, 
Tsatlee 4&5. 
Biue Elephant 


Taysaam Kahing 


Skeins 
Canton 
Tussah 
Re reeled 

Japan 


Italn-Raw, fair) 
Organzine-Md. to gx 
Trams Milan 3 t 


SPICES-Pepper 
Penang 
Singapore 
White, 8 

Siam 
Penang 
Pimento 


Cinnamon—Unw« 


lst sort 
Do 2nd 
Do 3rd 
Do 4th 


ty 


Ingapo 





black =f) 


( 


( 


\ 


tked— 


oooo 


Cassia Lignea vnwkd 45 


Cloves—Zanzibat 


Penang 
Ginger—per cwt 
Cochin cut 


Do rough 
Do washed 
Bengal 
Japan 
Jamek 4 
Ma : 
N 1tme; gs, 
Small to medi 


Chillies— percwt fair 


SPIRITS—Rum, pf.gl.duty 10 
Jamaica, per gal. 








bd, Oto 30.P. 1 
Fine marks 3 
Demerara, proof .. 1 
Leeward Isi., prf 1 
E.I.,and Mauritius 1 
Brandy, duty 10s 10d pe 
No Vut 
1889 0 
{1890.. 12 
lst brands 4 3691 ll 
in hhds 189 10 
{ 1895 10 
1896 ) 
Corn spirits, pfdy pd 11 
Spirits, f.o.b. Ex l 
Malt spirits, duty pd 13 
German spirits coo = 
SALTPETRE— 
Bengal, per cwt 
English, retined 
Nitrate of Soda 7 
SHELLS—M.-o-P. per ewt. 
Manila 
Maccassar £6 
Sydney 
W. Australian £4/1 
Bombay 
SUGAR—per cwt 
Brit. W. India,syrups 11 
Crystallised 14 
Porto Rico, Grocery 12 
Mauritius crystl 213 
= Grain 0 
Syrups oa 
Queensland syruj 1 
Grainy and cryst 13 
Surinam Crystals 14 
Penang. Gr. and crys 0 
Native 10 
Madras, native 
Jaggery, Cane Gg 
Manila, lo ) 
Argentine Crystals.. 14 
- Syru m 
Natal Syrups 
Egyptn. crystalli 13 
Syrups l 
Java afloat 12 
Cuba Centrifug 12 
REPIN} Lond 
Yellow Crysta 13 
Cubes, No. 1 l¢ 
Do No.2 if 
Gr iter 13 
Cryst 35 
Pi ~ i 
Tr » s 


per lb 
 Eood tot ne 


0 
0 


me 
on 
ao 
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£4 10 
£8 10 £11 


£5 10 
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firm in each department. 


SUGAR—(Con.}— 
Crusugp-f.o.b. Hollan 
Austrian ° 
French loaves, f.o.b. 
Frneh crstlsNo3c.i.f 
Russian Crystls, c.i.f 
German Granulated, 
Fine Fch.cubes,f.o.b. 
BEET-German,f.o.b. 
TALLOW—per cwt 


Petersburg, Y C 
Australian mutton 

do beef 
Town 


BRBRo 


TAPIOCA—per Ib 
EK. I. flake, fair to fine 
Pearl per ewt, 1! 
TAR—Stockhim,p.bl 2 
Archangel l 
TEA—duty 44 per Ib 
Congou ° ceece 
Medium to good 
Fine to finest 
Souchong 
Good to finest 
ScentedOrange Pekoe 
Canton 
Scented Cprs 2 
Hyson, com. to fair 
Good to fine 
Young Hyson 
Good to finest 3 
Indian and Ceylon— 
Bkn. and Fannin.. 
Do good to fine 
Broken Pekoe : 
Do good to finest 
Pekoe Souchong .. 
Do govod to fine 
Pekoe 7 
Ix good to finest 
TIMBER—Timber & 
Wood.-Dantzic & 
Meme! fir, p. load 
Pitch Pine Timber 
Canada 


— yel. pine, Irge110 
small § 


Quebec oak 
Baltic oak 
Indian teak 


Wainsct. igs. 18ft ci tbel 105 s 
Deals& Sawn & Prepar ed Wood 
Norway, Petrs std £7 


Swedis h, good 

Common 
Russian 
Finland 
Canada, lst pine 

_— 2nd — 

_ Srd — .. 
American Spruce 
Pitch Pine Planks 
Dntze deck. 40ft. 3in 


Staves-Baltic,p. mille165 


New York pipe 

TOBACCO— 

duty 2s 8d per Ib 
Ohio, per lb bond 
Virginia leaf 

— stript . 
Kentucky le af 

— stript 
Japan 
Havanna 
Negrohead—duty 3/10 
Cigars, bond duty 5s 


Tl BP NTINE,p owe 34 

WOOL—English—per pk. of 240) 

Fleeces 8.Dn som #2 10 £ 
0 


Half-bred hoggs 
— wethers 
Kent fleeces . 
Sth. Down ewes 
and wethers .. 
Leicester do 
Colonial—per Ib 
Vic.—Fleece super. 
Scoured good - 
Scoured average .. 
rreasy avr. to fair 
N. 8. W., Sed. avr. 
Greasy average 
8. Aus., Grsy. avr. 


N.Z.—Scoure avr. 
Greasy average 
Cape cred sup 
Fleece averag 
Greasy average 


Natal—Scourd 
Greasy average _ 
Crossbreds—Grs — 
Vic. good to supr 
New Zealand fine 
medium 


cat cuarst 


I 


£27, and special 


Quicksilver remains 


On spot, £20 5s 
£18 15s; 


and September-Decem- 


25s to 25s 3d per cwt. 
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BRITISH FUN 
Dividend DS &e. CORPORATION BONDS.—Con. | 
| | Closingd m. | FOREIGN STOCKS, &c.—Co 
Quarterly... Mome._} Prtows 15) la | i 
y- \Conacle 39 % ene 2eee, ae gale! Name. | $.2|Closng = Es| Next | |\Closng| Divi- | Szle S| ms 
Do .-| Do for Acct. July 5 ..j1068 88 (%| l'S<|Prices.| Due. | am 4 Name. Prices.| dends |< 5)2 5 Clogn, 
= He fy Fed. 1908 «.....+--. 023 | = — fenee penac on vemes due. | a=") a 
| a eee 1102-3 4 |Gre —— | % So —|———— | —— | — | 
Do 7 " 5 [¢ |Greymth (N 2, | F 9 ° ——___—_—_ | ____- 
Feb Aug.., ante 1906 (ited Bes isid) 108 9 6 {Lyttelton (BN 5 Her. Ba. Gta 1905 4 10 (Ja. Jiy.| Susip'd |B. Ayres Wtr. " lape Oct: c} | ze 
April Oct.. Canada Gov. Inter.) Tel} 7 74/8 | wetb. = = — Debs}1921} 1104 “6 Qrtrly | 3% |P.orD. aoe it ‘i 794804 Jan. July} ; wo kat 89 91 
= } ourne Har rust ¢ om azillanGo } ge 89 91 
April Oct.. xt. -° eer a “o} es 6/4; Do GD cencccee _— ion pe » IJneDec! 1 Loan 1879... 44) €5 67 9 July: mo italian, ex. 26f 5 $84 53 
oe: Do Bonds’ 191? ae HIS ‘ 44 y DG Tramways Trus si.72777|Tenelant 13 [Apl Oet| 1 Pe Do 83 Lo: an af) 65 67 \Apr. ri |: . {Prussian Con. 34) 98100 
ept.., Fey | s ’ arbour d } : -| Do 1888 .... 44) 66 2 ©] °° Le a eee 89 
Ate WaRM Gane, is a9 Mes ee Bimuth Hark Bi see & (Mérbn| Paro) ti ce Guarerg<- | JOB andi ¢ i 
Feb. =, Mauritius 3 % 7, Stock . 111 15 [6 | | shiny ee og peer [poses es 10 F | | 7 aces 63 70 pe Oey) «- | - . \Virginia and © pine 
April Oct... ae 2 4%, 1858. °{103 6 16 |Otago Harbour Board, 1881 . r) ne 35 |Fb.Aug| .. |P.orD.| Do 1895 "81 72 4h | Coup Bonds 2 | 84 88 
Quarterly.. Ind 7 oe Stock|> 47 61 {8 | Do Debentures 21/119 21 |Fb.Aug)1 | Nov. Bulgarian, 88 6 93 95 —— - 
Do a ee ree ene 8 \Portleue carceceseons MENS & POSS | Bev. | Remttelies cto RAILWAYS. 
D ee} rc e ort Loui salar aaa 0 l Bond , ° et 05 OrD 
~h aoe pe Breck 35. red. 1926; 93 94 [5 |Timaru Harbour Board Debs smaltty n eo Jy. \P. orD.|C hilian. ‘bas 4 81 | Present maeae Dens aye Sony. 
Feb. Aug.. Isle of Man y HA et ~S os Loe } Hart. Bd..|1905/105 7 Ja. 3 IProrD. = — * sees ‘ 83 &5 Amount. | Name |Closng 
— estpo ) Harbour Bd 10 de r 7 ‘0 44) 79 81 -— ee 4 Tices. 
CORPORATION STOCKS. ibid Go 1925!:06 10 os qu *Mar. | Do Gold ‘89 a a 59) es 
(United Kingdom.) _ o Drawings. Apl t Al Do 1892 ....5 | 90 92 422, 19¢| Barry 
Prevent | "| COLONIAL & PROVINCIAL [in Jiy|2) | 1. | Doles “77 ts] 78 80 | 6491060) Do Bret: Ora. 43.7.7 ite 2s 
a | BONDE. LOANS, AND Closne GOVERNMENT SECURITIES. |¥78¥-- | -: | Dottee 3°: 8] $0 €2 |, €49}6¢| Do Det Ord. 0.22: *fise 88 
oo . aan 400° edonian Cons. .......... 151 §3 
ae | n, 18947 10,420,590} D. Ln erg wo ewers 1 55 
16,961,638 Metrop. Con. 1929". salle a 16 (qrenent! Divide a | 4 L0H T [102 + se20'3001 De Def. Gon, Ord... A 
10,850,000 Do 14 16 JAmount vidend N Closng a 1895 6 2'508. | ef. Con. Ord........ 532 44 
770,000! % Btock* 110 12 £ Due ame. Prices. |Apl Oct\36 an|n dwgs| Do Gol (106 8 | 2,508,026) Do Def. Ord. No.1. 33 44 
4°500,0001 L Do 1880-49". * Bal 96.97 | — MarSep|.. | wee) Do sand 18s s | C0 | 900 \Cardiff Pref. Ord. ........ uss 
WU ondon City, 5 ean : —_—— , 2010... 834 4 250| Central Li } : 
375,000 |< =, of Sewers (City of ALSSH) 984,760 Ja. & July Brit, Col. Ine. % Cobayail Y veo \ ee ex. 96) 23 at) ase ,000/City and Gout tandon ws 
| 270.700\Cor. St tin. bale. "99.1968 4 05 5 | 194.500 Ja. & July Brit Goianaia ¢ 11015 \cpJnsl Jo el of 1886 bre. | a 30 | eee re Oe Oak | atest 

’ nds, 1912" ’ . ct. Can. Dom. RI 7 0 1887-8. 32 % §,129,170|Glasgow & rat Ora 
760,00¢' SUR, BEE ccccescnce 3 | 98104 y _ _ Ap! Oct|£10 0100» Cos ‘ gow & 8. W. Pref. Ord.| 80 8 

1, 250" “00! pene ntures* ree 104 7 (4,266,£00: My. & Nov jes ee eee 6 \1C5 8 \Apl Oct) om ~ 1917 “a = A : | 5 31 33 6,129,170) Do aS 69 7 

3,650,000 | Birai ) om, 1927-57" .. $54 €417,733,500' My. & Nov os ee 4102 7 \JneDec|.. | «.. |Danish 24 2s Saree ee Central Pref. Ord...| 51 55 
,000,000 _ “a a 7* = sas e 17 [2,359 a Ja & & July Do Red. bar 2 rs - MayNy|.. | -- Daniah, i643 r Sa70.1681 ve ae eeessscees 193204 

500,000! Do rea". dy 68 86 #,103,815,Ja. & July) Do Insc. 1910 4 {107 9 |MayN af asedg. to S| 23 25 |12,887,886/Great, Ea on ted ‘j 
| pee eA ica: Mhue os ofegee Jd Bee ouunt@ey lie & {AB Ne Sorl'd yet Unit 6 | oss Great Noro Boot’ 7 8 

RE scostove z "exg EA ec. Do doInse.8k 104 6 \A oGov.rre 1014 za) ,908,387| Great North 

600,000 ranford, 19648. 3103 5 | 534,500\Ja.& July, D ty plOct) .. | Do Ins. 8 . ern Pref. Oon.|1245 5 
ay brine dia ue YAS of caer July Pokies ¢ 08 1 Hnebec Pur orbwe| BostateDomalics $ | Tae Be bial cra aay| Be 

fous hart iy dee Mia Z otis bur Bf faa Ue | | Be Bog ars iat 3 Lieeat be B\mnicr pd Bt he 
| 375,000/Cheltenham sone 2": 1,175,30C Ap. & Oct./Capel WW 92 Wa. dly | Dee. | Do 1888 ....6 | 43 45 | 2 £64383) 3 ern, Con. Ord.|170} 14 

7 m, 1971" ...... 3/102 & oe 800 17.des4 07 9 \Ja. , : 5 | 2,664,383) Highland, Ord. © 
efoas8 Crozdou Corp, ered*-- 3ytee 21 | $3800 Jue: & Dee, Do ant tue ¢ a gi Burlorome Bo Hae. tay 6) ao ok | Seng ul, Barney, Sag ent 

Lo = Dublin Red. 1944........ 34 ; 2 oer’ . Ine. & Dec| Do ie ; tt 1s Ja. Jy. ee Ring --++6 = 40 3,328,227 ow Fay Ord. Rees 

0,000 | Glasgow 1625-40" <1... 93 ne.& Dec De Inse. 1983 4 (111 12 (Ja. Jiy.| ”. reek, 1881. | 4 a eel Bebe { os 
479,400| i uddersfield, 1934"... 24| 93 95 |3,733,196\Jne. & Dec, DoIns.Stk'83 4 |i12 14 a. Jiy.|. | Dec. | Do 1806... | 434 4°| 2.640.780] Dot rec. no div. J) 196 98 
500,000| Hull Corp. er sere 3 {103 6 19,997,566 Ap. & Oct.| Do4%Cns.1 4 }112 14 jApl Oct; .. | _.. | Do Rentes.. 4 | 36 ) 393° 395| Do Co until6Y is pd. Pf J }18C4 1 
750,090! Lee catcmene 121 26 |5, 596,440'Ja. ) s.In> 4 109 1: jJneDec| .. | Nov. |} Do'9(P.L 2 »395| Do Con. Rights Certs... .| 17 20 

1,066" ee neds Corp. a 1927 €2 96 | 151,700 My. uy —— Ins. 3s 106 7 \a. Jly.| PurjorDweg Do mae Lan) | | pk Le a jan. alien & Dov. Arb.| 263 6% 
11257 388| Leicester me" . 3al109 12 [1,076,100 Feb.& Aug) Do Ins anaces 4 [108 10 jQrtrly. | PurjorDwg| Do Fdg. ‘935 | 52 53 9'324,575| Lond. &B. Western, Cons.|202 25 
989666! Do hae o0s< ssee 34}110 14 |1,450,000!My. & Noy Do — : 4 = JneDec 4 | Dec. |Guatemala ..4 | 27 29 2'659,930) Do Pref. Onn ora’ Cons.jai: 1° 
See Ln erpost Corp. Stock*. : Salts? = i io os ar. & Sep Fijian Gv. Deb 44} 100 5 | . 33, lnone| _ etic lly -6 [107 9 2,659,950) Do Def. ‘Con On head | 138 3 
é > z eb . . ee ungarian 38, on i ae gen ewe | 
I ly engl i @ [126 41 | '346,700\Ja. & Sule ieee. Se 7 a GoldRentes 4 101 2 4'731'830| Metropolitan Gon. oo -ju48 §? 
5.127979! Do Red. 1941" . "3 [100 3 | 482300 Feb. Aug Maurite Tn 1987 4{119 a. Jly.| .. |*1Apl.'/Hungary,1896 3 | 85 87 | 2,640,914 Do entiation 119 2 
300,000 Middlesbrough* woe 3 os : pany i & Sep Natal om meat = a. air . | oo Italian fre. gtd 6/112 14 2,280°000| Metropolitan Dist Sed. sa 
633,820 Newcastle, red., 1936" |: a y. & Nov DoCons. Tnsec if | Mec. 0 1862 Ma- | 35,249,700] Midland, P 
3 |112 16 |3,026,444/ Ap. nee . i b 9 432,097) id, Pref. Consol Ord.| 81 
9 hte xu lrredeemable hbo 133 3° {S'nia'o17 SP. & Set. Do : do 119 21 |Jne Dec! jon — a? |.os " 6,452,087 Do Def. Con, Ord........ alg 1 lj 
"450000 Piymouth Red op. Oa.” 3 108 11 680,000, & July wetind ten 3408 J trly. | i | 1883, eeieen, iss 6 | 1014 24 9,184,752) "Do ae Ord. Pret..| 0 0 
sabe Rameeeee ean te Leeds Sse ae | * FEN“ bie | Bsa il’ # yam As worth Eastern, Gib 
, eading Corp. Stock* 3 122 2¢ uly New ales aie Se lee -* l 1020, orth London, Co | 
s oe Sep D t. | nsols..../219 23 
Lace’ ssol ns eae } » Red... 35/109 15 |8,239,600\Ja. & July, 1120, to, 1908 § jaa 7 2 | vt a | 48 46 a 4 North Stafford. » Oon...... 126 28 
SET DO aon in ssa grocececnes 3/101 4 9,686,300 Ja. & July! Do Inscribed 4 |116 18 ne Jy.) .. .. |Nicrgua., 1886 4 | 57 60 | 2,728,790|South- Rastern, Ord... 3 
Sik getlbcotbenapton can. iati 91 94 [16500000 Ap. & Oct.| Do Inscrit 18 |May Nv| PurlorDwg|Norwegian... 3 | 88 90 | 3,662,120) Do Pf / Df. aan mek asi SS 
py heer > Satan 9810C |12826200 Mar kbp! Do —— 34iie7 @ /Fb.Aug| PurjorDwg) Do 1868... 3 | 83 £0 | 3,640,350) DoPt ( Df. ree. wo aie. ) ies SS 
tua 00) stockton, 1832".--5.....- 3 101 3 |5,500.500 Ap. & Oct. Do Ins. bed 34/108 7 [ADI Oct .. pre | Do Bonds’. 34| 95101 Srtoo'284|Tatt Vale" Stock tase * huni? 
a0, 000 Swansea Corp. ‘Stock* -» 4/103 8 266,800 Ja. & July'N . Zealnd. 1914 5 nis 3] in, Jly.| .. |Dec.'96| Paraguay, "863 | 20 22 540, 000! Waterloo & ‘ur Ord. 

452,400 West Ham, 1 3 Ho? “9 jooiseso ey Do Cons Hol 3 tit Jiy.|none| .. |Portuguesel | 262 7 | y, Ord. Sti. 08 8 
336,000 Do 1945". ++ S410? 9 J29150302 My. & Nov, Do Insc. Stix, § 101 3 |MarSep none)... |Russian, 16828 110) 0 ___#k__F- BR, ___” 
818,690 Wigan Corp. red. 186i" 3 10% 3y616l.167\Ja& July Do do... 3 Hz 16 May Nv 14 | prch’s) Do 1856 3 | 88 $0 

163,000] Windsor red., 1918¢ _ 3 10 ‘ 1 586,620 Apl. Oct, Do do iss ; 19698 74 |Qrtrly.| .. | Jan. | DoCons RR. | mane | compas. Gams 
andre ctseten tans.” 4,243,500 Be —_—_—__—__— 0 
oe s00 Wolverhampton Corp.*.. ~ 34/112 16 | . My. & Nov jwnenee (Prov) 108 geen. |.. | Jan. De doll; a 102 ¢ |Birkenhead ......... LaNW&Gwiis 

Ys aati 3'103 6 | £05,620 Ja. & July) Do i919... -.: gS toe 9 IM Ms Or cag] ee | Doh isis 4 [itt 3 flanden and BlackwallGt, Basters 1st 69 
CORPOR of Stamp Det Ki 317,500) Ja, & July Do 1ei2...... Mie is UneDec! "15| "Aug. | Do( Nic.Hly.)4 [200 2 |, Do 44% Pret. Do.. 157 60 
RATION BONDS. 2'500\ Ja, & July, Doses... 8 H08 10 neDec| .. | April | DoTranscau. 3 | go |Nottm. & Grant. ‘R&C lat. “Worthin!| 141 44 
(Colonial and Foreign.) 530,700 Mar. & Sep DoSg. Bds.193¢ 4 {109 11 eer. | - - | April | Do Bonds .. 34) 96 58 - 
—— © rao fv & Oct) Do Ins., 1937 3 | % = pl Oct) .. June Do Driack& | Prensa) DEBENTUBE STOCKS. 
- . j Jitebek .. 991 a 7 } ‘ 
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6 | Auckland Harbour Board... 1 * 107 § G04, one Ja. S yoy Do 192247 .. 3 Pa or \ pdyal| .. Dec. Santa Fe and : | ts087| — & Merthyr A.... 4 1190 25 
| | 8 400 Ja. ul - : sta = 3 "001 | , Boece f 
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| a ne enero sone? > |, 240,000)Ja. & July) Do 1911-1920... § pee re ms 14 | Dee. |SpanishQuick- a rN soon ons a son ons 3/100 3 
§ lity of Awekid: Oows. Ast, Wi .. ++ |7,666,700\Ja. & July) Do 1899-19 1104 20 | silver Mort. 6 [102 4 0|Kast Lond., a chg. A 4 |130 34 
6 |City of Auckid. Cons. “Act, °79)1930 130 35 [1,365,300 AD. & Oct. Do 1816. iE ° \Qrerly. {none Do #7 Bonds 4 | 664 £3) seyraté) Do B 4 | 88 92 
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4 Pe maaan svete 11927/ 103 11 4,500,000 Ja. & Jul rida Ins. 4 (122 14 MarSep 8 Pics Do Convert d, - 2,963,945 ee ees : > 
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BT Rehan etoreeeeseesee j102 5 (6,000,000 Ja. & July) Do Ln. of] 104 31 5 Ln., 1886, Bds.| 97101 | i 4 Do Per wena neeie * al 161 63 
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¢] Dov do i868. ccrccscesses EET g [oe Det] op | Mov. |Angntne, Balk ree = — | i aeineen Pepe... ; ea 
3 Nol et Serenae Wine yr 1919'107 4 lOrtriy. | & Loan, al ..6 | 9193 | Dive | ae! Next Closng| 1+459,085/South-Kaste SOE sosaswe 2 EE oe 
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o erling 30nd Bee a E t. ae ae , Be a aaenieen Le een eee eee 2 125 0 
$| Do Local Imp. Bonds... /1918/101 ‘t MarSep = | Sept. Do a wm7) I & ; ee .. 3105 7 
latlc me IN ae Ganiek csunsas 1900;103 § /AprOct! = Loan ...... 44) 71 73 Ja. Jly.| .. | Dwgs./ArgentineNatl. GUARANTEED SHARES AND STOCKS. 
‘ Vy ot Vancouver............ 1931106 8 Pp ct; ~ | Dee. Do ‘stri Bas, 44 7476 \Na. Ii Ced. “B”..7| 40 41 | 2,131,104,Caledonian © a 
16 | lCity of W so S0seeurecess 1932 107 9 x as. = orb. DoExtrnlLan. 32 §3 55 ED oon ae .. |Aust.SilverRts5 85 35 2'325, 00¢ | Forth Brid eee : 145 46 
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} ) . . a ‘ - OVO .. ali 35 jlasg. é e a 140 
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Foreign Rainways—Con. lo BREWERIES, &c.—Con. ‘COMMERCIAL, INDUST | 
Present) S HE << _— Ss TRIAL, &e | FINANCIAL, LAND, AND 
_or No. | & same. Closng | mm | fy | sates pions z = | big ANVESTMENT.—Con. 
936,300 00| Watn. 0 — Prices. - ——_ a\é Name. |Closng | Eiz s 
oe eee Lene , . 2 United States Brewing . 7 8 |—- Prices.| = | Name. Closng 
= 100} Do Mort. Bonds §%” -. ” o3 | 1| 1 Weleen Ceska Bon). 122 34 | 3 - E. C. Powder, Limited 4h 3 —| Pricer. 
5,800 106} West of Havana Mort. os | Limited, Ordinary Ss 18 Ay! | = 1 Fley Rrothers, Limited....132 4 10 | 2.R. Plate Trust, Loan, & : 
968 20 |Z Dede © farce ae ton a T 1 Do Deferred Ordinary... lye 15 1 l English Sewing Cotton, Ord. 2 24 | | A Shares ie » &., 3 44 
58 afra & Huelva Bds. 3° 23 34 P, ce Do 5 % cum Ist a "ty if | stu|10c Do 5 ¥ Cum. Pref.... 1 Ale | 5|65| DoB&hares.............. 313 
BANKS | Stk100__Do 34% Ist Deb._.....--. 103 106 } 10 | 10 wens rages a ve "Stk. 1S 8 at as a. Pin ok wh = 3 
ae — _ j | 1 " . eee 112 \ ~ ttish Aus nv 1 76 
lag — | INSURANCE COMPANIES. | 1 i FineCttn.8pin.&Dblg.A.Ord|1}3 18 Stk 1100 | Do6% Gtd. Pre a - 135 38 
ee |S& = eee lenieo | BoSz Cun Pref. . Lt 14 [Stk {100 | Dos% do do ..... 100 § 
$5 |<= ¢ we | os | Sd] | | iti Det Sik /108 7° | 20 | 20 [South Australian |... **"! 48 61 
$2 2 Hame. isis ss $a §$ | 3 ss iy i se Street Warehouse, L/ 82 $4 io | .. Stock Exchange 347 Deb. 81 meres 
ad |$F| S|\4\SE | $5 |ed Name. gi _.| Ba | ot Lee = A SoneL| ig 2)| 22| ,) Trust & Agcy. » Austr.L) 1 4 
mim |om | oe => £1 S|) ES | gty |100 Foster, Porter, and Co. L..| 144 54) 10 | 10| Do oon si ll 3 
cere 9 ent seen Leet | od | aA =| < SE sti (100 General Hydraulic Power,L|2&8 68 | 10 10 Do 5% Preference Shares 1l4 2 
Shr aa | —— | ae OF \ Goldsbrongh, Mort & ¢ & Cc. sl = ; Tats and Loan of Canada 33 4 
, 52\Agra, Limited ..| 6 : he 100 4 Btoc .| 61 €6 | “eal 5 ins cesnegraecied #2 
250000 5 | Anglo-Argntne,L)_ 9 ‘ et 6t| 250,000 8/ p.f.| Alliance Assure 20| 2 104 3 0 10 lp2e® Inc. Btock. .....-.-. it 15 lati a rts Exors. &c. Corp.,L if 2 
{| 200,000, €#)Anglo-Austrian,- 1208 120812 3 10,000, 8 ||Alliance Mar... 100) 25180 s2, | & gundam iis Od. aerry 13 '¢, (ORR [100 |, Do 4g tered. Deb ==. ite 
29,970, 6 | Anglo-Catifor., L 10 114 24 | 24000 24/ p.s| Atlas Fire E Lt| 50 84 94| 1 Harrod’s Barber & Co., L) 33 r \sth 5 Union Discount of Lond, L 1 1d 
ooo § |Anglo-Eeyptn., L is | 8 (7° 74 67000 25 |Br.& Fr. Mar.,L) 20 4204 8b] 45 | 10 [Honod ors L, Ord:..-| 34 R& /100 | Union Mortgage & Age ney of 
reel Sats Anele-roreign, L| .7.| 7 | 7} 89| 100,000, _4 |Brit. Law Fire,L| 10) |3) 1) >| 5 | pea an ae. and Co.), i 1q 3 2h | stic|100 ofa ia (L.), 6% Pref.| 14 18 
on eet ) Sank of Africa,L, 182) 64/164 14 | 20,000, 15 |Cler., Med. & Gn} 25] 23/16 17 | 10 8 | Horn: Col. Stores, L, Pref} 7% 8} 95 Do 44% Irrei. Deb. Stock, 73 76 
30° C00 . Bk. of Austr!'asia 40 | 40 £7 9 | on = \Commer. Union| 50} 5/434 44 10 | 1 Sperber f o™ a & Sons),L| 72 25 Van Diemen’ Be ccccese 14 16 
Bui! § |BotB.N Amer ea| $0 80 0 o2 | "pete feces Hae. te ae han | BOL ct La] ~ |__ FINANCIAL—TRUBTS. 
12066 . ae | Bank of Cnerre |% 124 224 34 10,000 16 | amy ere Liab z 23 4} 10 | 10 Howard an ri age D De bs_ ..)10 03 é [Stk {io 100 Alliance Investme nt, (“— 78 83 
9 Bb. o Jales 294 03 ’ Jeneral ........ 100 5/144 54 | 5 : De : aa a| 0 Jo Deferred. ....... 
200; ,000|01 4 |B. of XN. Zealand jee 02 | 20), 000 8 )Guardian F.& L, 10) 6 4 } ab 100 Im erial Russian Cotton’. .| 64 74 |Stk |100 Lee! & Navy Invst., is pal mt o 
50,000 f ON. Zealand) 44! 100 \101 4 | $0:000) 28 [Imperial Lim ..| 20) 5128 9 | 10 10 1, ae Owe 35" [Stk |10C Po Deferred. .....; 8 22 
180't00 84|Bk. of Roumania| 20 | 6 | 73 84 37,500} * 5 |Im oe Life || 20) 4| 64 3| 10) 10 Improved Wood ¥ avemt..L| 17 8 |Stk {100 Jo 4% Debenture geoosceol = 
; 6 |Bank of farapaca 67,000, 20 |Indemnity Mar| 15 31d 2 5 | a ub.,Gut. F erc., &., L 21 2 stk 100 |Bankers Invest. Trust, Prf.|]02 6 
60,000! 7 pie Looden ++ " s 3 33 ee ont a veo-| 20) 21 44 2 5 %@ © peepesbeteetanen oo 109 pe Deferred....... oo 99 34 
En’ . Inter.de Paris 25 7) ’ aw Fire ...... 100} 24/17 10 | 10 a eR elem see sees 63 { io | o 4% Debsnture Stock... 1 
on 4 is Brit.of8.America| 20 | 10 |104114 oy 6 |Law Gt.& Trust| 10) 1/14 . 2 | 29 a: pas L, 5% Pref. ..| 124 43 Stk |100 |British Invest. fone Dnt 14 ” 
00,000 6 Cap. & Counties | 80 | 10 |394404 50000 44 |Law Life ...... 38) 20/234 44] 5 | —s ont of Meat, L| €2 +6 (Stk |100 | Do Deferred ..... 07 10 
0 10 |Chartd. of India,| 150,000 5/6 p.s Law Union and | 4% Li “es cam lanufacturing,L 144154 |Stk 100 | Do 4% Debenture ue connie 9 
100,000 ¢ \c Austl., & China 20 | 20 37 8 20,000 14/6 Crown......| 10/12/| 64 2) 3 peony Amited... “ .| 2y%2te ae 100 |Foreign, Amer. & Gen. Prf..117 20 
40,000 ¢ Colonial caslionnas 20) 6/4 48) 90%) ™ Legal & Gen., 1, 50 8)164 74 |Stk 100 | Do 4! at a covccoey lites Isth 100 | Do Deferred.............. 53 63 
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00,000!" © |Imperl- Ottoman| 20 | 10.13, 3 eet on | Do (iiannuity) 168 164 o34°0t | °5 | § London’ Pavilion - Limited 9p 174 |Stk |100 | Do Deferred...... .. 102 
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4 International Bk 85,100, 24 |Lon. & Lane. F. 25 oe) 24 194 3 | 10 | 10 McEw rd Clear House, L| 4s 3 |Stk 100 | Do Deferred........... 40 44 
12,600! ¢ {1<0" London, L..| 20 | 15 |124 34 | 140-000 174 |Lon. & Lane. L.| 10| 2| 7° 7% (Stk |100 | Metro om ee 3 SS Li 22 |Stk/100| Do4% Debenture Stock. {108 11 
255'000| 18 fenton, Limited) 25 | 25 15 6 000) 10 |Lon. and Prov. tl 1 Miners Ss : ngs Assoc., &c.|107 10g |Stk |190 | \Govmnts.8tk. Invest. i ,P1| 88 93 
76,000) 162| Lloyds Bank, L.| 59 | 16 |Spargy | 42-000)40 MMe Limiced| 10} 1) 9 13| §| § (Moir, Jobn ai Limited...) 24 25 St i109 | Do Deferred. . 27 3 
dees eee BA tot | amps oc Slat || SM Reris Rint] OY RE tana a 
: an. aty, 68 100 I ne, Lt , and Sons, L....| 98 Guardian Invest. at 95 
140000 - Lon. & Hanseatic, 20 | 10 {11 12 1 6 ‘Merchants M. L| 10 24 2} 3 | u s |National = Deposit, L ..| 3 3; /Stk|100 |Industrial vet Pit a 
60'000 73\Lon. & Prov. L..| 10 | 5 |214 24] “z9'g99 ps N. Brit. & Merci, 25) a 294604 | 10 | 10 Webel ene ers, Limited..| 445 | | | Capital Stock ......... 102105 
70°000 20 |Lon.& R.Plate, L| 25 | 15 |§4 5 ,000| 3 Northern ...... 100! 10/79 al | 10| 6 Paws ynamite "Trust, L..| 163 74 (Stk |100 |_ Do 33 % Debenture Stock 99 102 
30'000 . Lon.&SanFranL| 7| 7 | 344 ane 41g |Norwich U. Fire|100| 12/120 25| 1/| 1 |Pe ee Leafs, Limited 7 74 \Stk |100 | \Internatnl. Invest. Pref., L 35 80 
12.000, 18, (Lon. & 8-Wet., L 80 | 20 768 74 sateen "2 [Goren Marine.) 93/10} 10} Do Pr  condetbvinamcaicn fy Stk |100 || Do 4 Debenture Btock..|:00 5 
0°00, 1et| Lon. & West. _ 100 | 20 64 5 | s00'000 ..2, |Palatine........ 10! | 23 3° IStk| 00} DoS% Deb. Stock...” | 12% 3f [Stk |100 |Invest, Trst. Corp., L., Prt. 102 S 
8 |Lon. Bk. of | 00,000 *124 |Pelican «2.00... to] i] oS sal 8 | 5 [Peck B_& Winch S47 Cubi lige 29. [Stk |100 | D> Deferred... loc 4 
176,192) 38 , oe. Amarion. i 10| 5 | 64 63 ene * IE wi s 50} 5/404 14} 16 | 16 Price’ P : inch,54ZCmPf| 6 64 |Stk /100 | Lo 4 % Debenture Stock. .|102 6 
120,000 : Lon City & Mid.| 60 | 124/545 53 200'°000| 60 Railway Passngr 19) 2 si éf | 25 | 25 |Riode J atent Candle, L ..| 38 40. Stk |1(0 |Mercantile Inv. & Gen., Prf/111 14 
25°00! 7 —_ Jnt. Stk., L100 | 15 |26 7 | 6¢9 don) Rock Life ...... 4} 4 |100 1100} DoS aneiro City Imp., L| 85 94 |Stk | Do Deferred Stock........| 54 59 
75.000| § |Mer Paris &Am.| 20 | 16 (2 & | TM) OS, |Roval Insurance se lioblses bl 7 | 7 |Riodesan Flour Mills,&e..1 | 183 (Stk |100 | Do 4% Debenture Stock. ./110 14 
00°00! 13 Merchant, Ltd...) 9| #| 2& 2| 940’ 634 |Royal Insurance| 20) 3/604 14) 5| 5 |Riv : Plat FlourMills,&c.,L} 74 8 Stk 100 Mexican Cent. Rly. Bee. 4 7 
200, 132 Metrop. of Eng. | n0,00018/6 p.si8un Fire Pesmneae 10} 10. 10% 14 1/1 Robert late Fresh ¥ ‘L 44 £4 A Deb. Stock .... 924 3, 
180.000! 4 MO soetes se 3 144 84! 109 veel" 8 Sup ite. 5, eis 10 74) i333 2| eaeeu. K-) Stores, I. .. a 1 1g (Stk 100 ae a2 ¥ 
Yo (peer gee Ree 900/20, lames .M) 20 ul s(T. R.), L, Or 24 |100 166 | Do4% A Deb. Berip...... 93 
200,000|11,1.0 214 2 | 48,000/2 7 ae ihiog| 1] 1| Dos ot iito li00 | Dod ert. ..003 83 4 
owes ) ps N. of Wicxicg #1001945 1 ’ 0 20 ER sccconeuss 10} 4/244 5 Pref . 1g 1g {100 |100| Do4%B_ do 
ye 10° Nat. of N.Zea.,L| 74; 24) 24 23 oe 15 |Union, Mar., L} 20) 2 ri 94 | : ; ety Ce (J. \&C o.,L.,0rd if tg |Stk 100 Municipal Trust, L., Pref .. es 6 
' ational, of the my er = Universal Life. .'100 i 28°30" (Stk |100 | Do 4 _—_ Pret, Sai ho lets _ = Do Deferred........ i f 
F ic 143 5 xcluding period , s Ist Mo Jeb. St 6 18 00 \Omnium Investment, Pref. = 1 
540,000 21 |Nat Proof Bng,L| 25 | 104 £5 64 | CANALS AND DOCKS.” | | § Royal Aquarium, &e L....) 98, $4 Se eae pon Tras be v| ez 74 
51°000/2048 Bs ec ccasces | 12 [644 &4 |S y ° 110} 9 nt Kis — i odcaiiaein 53 63 108 100 Do 5% Debs., red. at 10 pm 107 11 
68,488 ‘19 Parr's aeterR . ‘| | 6 1563) 2s 10/10] Do area” C. and L..) 5,4 = 100 Do 447 Debenture Stock|104 7 
by are 00 | 20 91g 26) 2 | & Name. Closng{ i} 1 Russian Pet Ls... enees| 18 20 = 100 | Do 4% Debenture Stock..|101 4 
40,000 16 Standofs. Af Bi | | 2 29,501 ciate ieetaaritipratmentineaiinbiatnnmmitan Prices | | “Fuel, I oe ae uid 2h 23 a — Railway Investment, Pref. ./115 15 
60,000) 5 |U {Stk 100 Birmi — 1 1! Does % Cum. Pref...” _o o Deferred.............. 24 
750,000, 4 a. ot Ante. I geclaze o’102 (Sti |100 mp ey a gee Be | 10 | 10 Sale a oo uit a a a Trust, Li, Al St 7 
110,000 114' Union of Lond..Li 100” 164'39 40 ries | Bese pe fom oS Le) Ravan 35 4° |Stk 100 |R. Plate Sy ay ee 
| a | | oO s eb. ie 8 7 = ar ’ 
BREWERIES AND (1% 10 Qrend Junction Oanal’’."-‘l106 48 | 6 | & g doth A Ded, Stock ----:-| % 8 istk loo | ‘Do Deferred... L, Prt 
: DISTILLERIES. lacy re bes Liverpool c anal 66 68 | 10 | . Laruenee Sx prt! 6 t ote 100 ab?! /, Debenture Stock. .|10¢ 8 
. = Sek arine Dor &3 5 a0 | ¥ = MM ccccccccoal 34 1 ock Co 8 
els N Stk | aoe prime Dor isa 38 | 6 tS ls Do 5 % Ist Mort .......... 114°17" |Cre.200 Rae ee ties treat "AS 3s 
a meee |Gloene Isek 100 bo a % New Preference... 13033 | 1| 1 [Byoctinent Aut, Delivery, 1 12) 34 (Stk 100 /U. 8. & South amer. Invest.) 
4 rices x3 | ut. Delivery, L| 43 48 Trust, Prefd. .. 1 
nr Stk 100! Do 4 130 33 | 12 | 12 |Telegraph Co +” Stik | ¢ Pretd. .....0000- $7 102 
Btk/10 : : ebenture e Stock, «* graph Const., &c., L. .. | 37 4; \Stk/100 | Do Def & 3 
* = Allsopp... Sons. ref.Ord 14s a 120 2 Manch. Bhi Canal. Pref. % eS 10 = eo. L., Ord. ....} 14 [Stk !100 Do#% Debenture Stock... 104 7 
19 | 10 Do N o 120.000... , 34% Mort. Debs.......107 9 | Stk/1C0 | SE Bik ik | piss i 8 9 
gtk.100 | Do ates ens --| R 108 ieee = Ee eeemin 3325 | 3 (ee betes Vio ne a Sto k../106 10 | GAS AND ELECTRIC. 
Stk 100 Do 44 % Debenture Bitck{li6 18 |Stk'100 | Do 57 a> eas 38 102 | 10 | 10 | Val de Travers Asphalte. L 17 9 hoo 100 Aitenee 6 Ded. maz. 9% ‘a 
> > ae? Sen Mee et 1104 6 ry 100 | Do5% Devcnture ‘Stock: “aon ; | 0 10 | Waterlow&8ons, L-, Def. Ord 194204 1 00 | Australian Gas 5% Debs.. 
| tk 100 | Do $$ % Deb. Btock bee | stk S500 |Moath Motoneel Coal be to 110 | 28 | Bo Rtst Ord. 5-<5-* -7*-| B10" lack 100 [Brentiord, Conse | 64 7 
| aan A Raced. cectectclrancngy: Padaltads a » LO o A ) u > A) } ’ oeeeen eee 
23 24 Barrett's Brewery, &c..... 20 Suez Canal 6! an &e.| 75.75 | 10 | 10 | Ws seetee Bros. bla) ton, L| ca Sa Stk 100 |Brentford, Consolidated ..|275 80 
gtk 4 Bass, pone. 5? beilad d e stk 100 ‘Surrey Com. Dock, Ord... ./144 47 ie 10 | Do 57 Pret. ome 3} “2 * Brash Bioctrieat T° 
v 0 ort. Deb....... | 1 |Weldon’s, Limited ........ is = sh Electrical....... | (1b S 
oth 109 | pee 3 B Mort. Deb. Stk 3 e COMMERCIAL, INDUSTRIAL, &c | 5|\ 5] ‘Do e ae: seen | 4 sf 10 Zz Buenos Agree (Now), ei if * 
| "0 | 10 Georges & Co. 1 {oBrey 174 83 Th —- Bread Limited....| 142 $ sek: het HWetckrah ie Sons, Limited| 224; | 04% Debentures ...... 105 § 
Stk 100 'Charrington ard Co., 3 : uminium (L.). “A”... “i? s rer : | _ . neant escent ....| 89 91/10 | 10 |\City of Lond. Electric, 0: 14 4 
etn ae ce" “hos 7 leek lod [Arve Late On. 45.465 4 4h [8tk 100 |_Do Cum, Pref... 14 |10| 10 | Doo x Cum, Pret<...---| 15.6 
s 5 CheitenhamBrewery,L., Onil 6 7 |Stk {100 | sme Lab.& Gn. Dwell.L)126 31 | 5/| & |Wickens, } Pease and Co. L.. 85 87 /8tk/ 100 Commercial ................|312 17 
at 2 py ace 1g 2 |Stk {106} Do4 tS roenerenen, 1879. . 128 33 ——_—_—— _L..! 544 ~ Le Ri 7, Deb. peoek ... eee 143 48 
: of Lon. Brewery L. Ord ass | 10, 10 |a / do, 1884... -..+.4. 128 33 = nental Union “1190 95 
Bi (Od eg ere Oh 618g Aaah 7g] IeVESTMENT. Pe lo medr tr ieee iii 
1 1 Be aad uses so co cce } = wa } ond. an ri 2 
10 10 \Dintitiers’ Limited, _— 2 : 1) 2 : Doo 7 an eu ~_ se if, v8 INVESTMENT. | 10 | Brsh Prov. Elec. (Gr 14 5 
§| § |Dublin Distillers ares) 22,4 | & 5 Bell, K., and Co. ret ited.) et | § |S | | 10 | 10 |Buropean, Limited 
5| §| Do6y Preference........ { i: d $ 5 Bell's Asbestos, Limited - ile i Hame. Closng | ee | _ 
Stk 1100 |Guinness, A. Bon & Co., L.|| 1313 ames a, Limited ented! 8 op || & | ao Prices. a 100 |Gas Light & Coke Ord. ....110 12 
Btk |100 | prea eee res [889 600} 1; 1) Do aa -.:| #2 48{ 1| 1 |Anglo-French Exploratn.,L| 3s A IStx (100 | Do #4 Maximum ....../100 2 
Btk 100 | Do 67, Preference.------ is 8 | 3) 1 | Do 64% Cum. Pref. "<7. | ye Te) 5 | 5 |Aaseta french Exploratn.. Lj 37 Ste 2 lst {100 Do SF Consctiated Dek:| 99 101 
es 5 |Hodgson’ s Kingston Brew. L| 1042 1 10 s eesti, Bond and Co., L ..| 18419} Stk me Avaeiiee Agriculcural .... 62 ‘s } 10 | 10 |Hong Ge —- _— deb. ° a 
5 100| Do&% Debentures ......)113 16 10 | 10 | runner, Mond, and Co., L| 4€ 47 | 5 A 0 4 Debenture Stock) .. . 5 | 5 |House-to-House Elec. Light 2 42 
tk |100 |Ind, Coope & Co., L. 44% 5/68 | ,D0,7,% Preference ee 174 8% - 100 | Do 4% —_ oie, Li S66) . | 5 | pour ly, Ord.............| 7 8b 
Btock ........0. 117 19 | ay, Limited. .| 16) 7 | 10| 2 |British & American. Stock|111 15 5| Do7 7% Cum. Pref. Shares|_ 9 10 
a | uy 7 | Tice Brewery, Linnited 122"|'45 29 [100 we wwe A, TH te ‘) of i \% di|British & Austn, 1, & LaLa i li ae | 100 | Imperial Continental ee 28 
a ieee i 136 | 910 : o4% l 4 1 1 ; i. en $} a editerranean, L..| 43 
10 x be pee ie sor] $8 Ta hits lage (Gesenee woe. Decbas:| ba of. (108 [aes | Pose Mort. Debs Hed."| 10s 8° Lig habe (Meter Meher nc ais 164 7 
: e ewry, i . +54 Debs..| 59 61 s. Red...| 160 8 | Met. o t & 
3 : ee anes, 1e4 ‘t| Bt: = Of omens ae B. ~ $5 97 Hr Py aes Trust/10l12 | = " Monte Video. Limited = AG _ 
| l eix's Limited............ ii , Limited ...... 79 621 10 | ees 27 : |Oriental, Limited ..... a 
1 ek 109 ook tel Stock red... R 12 | a a (oat tons. Real Property} 2 oad & ; 10 19 aa Corporation, L} 22 34 | 5 | 5 |Ottoman, Ba -onene--- a 64 
16} 10! Does Coliyer's, L., Ord! 33 36 | 10 10 City of Sant benture Greek 108 7 |Stk |100| Do4% Deb. 8 ne encececeees 11412 | : § St. James & Pall Mall Elect| 17 8 
.1% 0 6 % Preferenze........ Jogl6 | 6 | 6 (Cie. G — Impts., 10 | 13 | 13 |Hudson's Ba; tock........ 109 11 | 38:5) 45. eee 1S 1 
4,4 New Westminster Brewy. L ety | 10 | 10 |Coats, %. <q asphai 1 --| 6 6 | 74) 24| Internat Oe Sern nonnos oss 25 44 | 10 | 10 |San Paulo, Limited .-...... | 165 7) 
, 10 | 10 es 6% Preference........ 3 64 | 10 | 10 | Do ly ee cecescccees 73 5 |18| 3 |Land & acne! Tineneel, L} i 2 |8tk 100 |South Metropolitan Ord. 7) 35°40 
wii orthmptn. Brew’ ry, i Ordl 18 $ let |e A 06 A, Jum. Pref ........ 174 84 (100 100 | mes of Egypt, L| 3 34 |Stk |100 Do Perp. 5% Deb, Stock. .|101 3 
t Btk 0| Do Preference? %........) 14 54 |Stk 100 | ~~e Deb. Stock ...... 13-16} 10| 2 |La % Mortgage Deb ... .|100 102 10 | 10 |Tuscan Gas .... 9 
ti | Bs Debeea Bka6 AE H |Be Rea) [al bee Gren 18 ME ghee | 8 
apa Brewery, Lém.| Stk 100 | ; meses | 6070 | 4) | a|Lond eb. .--.. 12 17. | estminster Klectrio ......! 144 
6 % Preference leek | Do 3% First do, 1896.. Saat bi citi wan] 6 a0t” “cake eenek ale, Gee 144 53 
Bthlio | Doty Mort Deb Ricck | 14 ‘Stk eoe-| 89 92 | 10/10 IN p...} 254 2 
0 1p |St, Pauli Brewerles,Le Ore nl 4 PE Ipnoaepeniseae---| &%,| S| stal Land, be. Limited. 7 § | COAT. IRON, AND STEEL 
10 | ip + Peall Breweries, »L., + Ore| § G1 (Stk) 100 | Do 44 % Irred. imived ls 4} 2 § |National Discount, Limited 108 i a i Barrow Hematite Steel, L., 24 23 
: 3 10 lesbo reterence. Ord... i 2 a he me 4% Irred. Deb. Stock. . iss 2 — no | a. + toms Mer. Agency, L ™ | aoe 16 'B ar Bs : ro, cu | ref... toa 
10} Do? % Prefere vas, Routledge & Co.. L} 8} 2 %. Prior Lien....... * 193 95 |S ell Bros. 6 % Cum. Pref, ..| 15414 
| 20 | nee. 17% 3} 1/ 1\D aon 2% 35 | 5 |N. Zeal a tk/100 | Do4% Deb. Stock..... 1 
a | a0 (Smith, Garrett & Co. L., Crd) 3 ada) unlopPnew.Tyret/.Cm.Ord) ve g | 28 | 28  Vebriges | we lelB) bene Vatigan & a “1940s 
2 ae tt Do 5 % Cum. Pre veo} t 5 160k [100 [Boel Biver Land, Se. L322] 979 131% gopeoccss seszoeze --| 1D 1p 
ip 3 0 | Do Pref wOweEy, Hog Ord) 4648 | 1/| 1 Restmane + 2 1 tk |100 |Peruvian Corporation lo 3133 at Conseti Iron, Limited. . 35 z 
= reference.......-..../16 7 | 1| 1) Do8% Cum. Pref ........) is 8 Stk |100 Do 4% Pref. .... es inliaiE eo. Ben 74 8 
Sessas ited shake eat Hae | Boe eee aS LE men eee ged oka] 3 
in 624) 624/Nantygio & Biaina ‘ Pre! 
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THE ECONOMIST. (June 17, 1899. 


MINES.—Cor Con. 


, = - c 
Name. Cioeng a Name. 
Prices 


Sierra Butt 
Simme 

Do 54 ‘ 
Tharsis Sulphur & Copper, L 
Tolima, L., A Shares 
Trans vaa! Goldfield s, 1. 
Van Ryn Gid _ Fs 
Wassa Gok 


WV twr (1 t 


SHIPPING. 
African Steam Ship . 
Do Fully Paid 
124 Amazon Steam Navigatior 
Castile Mail Packets, + 
7 ard Steam Shipping, L 


Newpt. Abrern. S8tm. Coal,L 
New Sharleton Coll.'a, L. Prf 
Peaseand Partners, L., Ord 

Do 4% Perp. Deb. B 
Rhymney Iron, Limite 4. 

Do New . 

Do 5 % Debentures, 1890. 
South Hetton Coal, L ] 
Vickers, Sons,&Co..J..,Ord 4 

Do Preference Sto k 1z 


set on 1 > Oe 8S! 


58> 


MINES. 


sw 


Alamillos, Limited ....... 
Anaconda Copper.... 
Bechuanaland Espl.. 
Borax, 6 % Det 
British Bro ~y Hill, L. 
Burma Ruby ~ ae 
Cape Copper, Limited. ‘ 
do Cum. Pref. (6 % min). 
Champion Reef 
Colombian Hydraulic 
Cons. Gid, Fields of 8. A., on 
Do 69 Kh, Pref.. 
Do 54 ¥ First Debs. 
( opiapo, Limited 
Day Dawn P.C. Gold, L. .. 
De Beers 
Do 5 % Debentures 
Do &4 % Bultfontein Obs. '¢ 
Devon Great Consols, L. Do New.... . 
Durban Roodeport, L ) Union Steam Ship of N. Z 
Fortuna, Limited 
Frontine & Bolivia Gold, L TEA AND COFFEE 
/Great Laxey, Limited 9 Assam Tea meeuiie 
Libiola Copper, L. British India Tea, L. j 
linares. Limited ... Chargo yla Tea Association, | & 
Lond.& B.Col' mbiaGid. Flds. \ 7% Cum. Pref ....... le le 
Mason & Barry, Limited Ce Tea and Lands ..... oa 4a) 
Deis beet.6% .......... O91C 
Do 2nd Pref. 7% ../ Wl 
Darjeeling Tea, Limited. ... 18 2 
Dooars Tea 2 
Do? % Pref . 
Doom Dooma - : 
Empire of India & ¢ Jeylor . 
Pahang Corporation, L.,Ord Do&6% Cum. Pref. .... 
Machmond VUon., Lamited .. Jokai (Assam) a 
Rio Tinto L. Dec 6 % Cum, Pref ..,..... 
| Do lst Mort. Bonds .. | Jorehaut Tea, Limited 
1 |8t. John Del Re 1g Lanka Plantations, L ..... 
1 |Scottish Austral an, L. ....| ft 1 Lebong Tea, Limited ..... 
1 'Bheba Gold, Limited lr t% Ouvah Coffee, Limited .... 


Sa Bro 


Genera] Steam Navigation. 
Do & Z% Preference........ 
Do 5 7, 1877 

Leyland (Fredk.jand C 

0 7 % Cum, Pref ... 
po 4% Debs. ; 

Mercantile Steam Ship, L. 

New Zealand Shipping, L . 

Orient Steam Navigation . 

Peninsular & Oriental, Pref 
Do Def. .... sexes 

Royal Mail Steam... 

Shaw,Savill &A! bion, L. Apt 
Do B Ord.. 

Unio * Steam ‘Bhi ip, ‘Limi: 
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Montana, Limited 
(Mysore Gold, Limited. . 
Namaqua Copper, deme 
New Jagersfontein 
|Nundydroog 
Ooregum Go 

Do 10 % Min. Pref. 
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TELEGRAPEHS, TELEPHONES. TRAMWAYS, &c.—Con 


Name, O8n, : Name. Cc deeug 


Share 


> 


rrr o 


African Direct, L.. 4% De 01 § 3 + Edinburgh Street 
Anglo-American, Limit : . ¢ Giasgow Tramway, &c., L .. 
Do Preferred sale Imperial, Limited 
Do Deferred nee Lon., Deptford, and) Prefd. 
Brazilian Submarine, L Greenwich ....) Defd 
Do § % Bonds . London General Omnibus. . 
Con. Telephone & Mair London Road Car, L. 
London Street 


Lin ited ° 
Montreal Street Riy., 


ene 


oO 


PASI AG 


~ 


o+ 
[eso 


Cuba, Limited... .. +) 9 28 1100 

Do 10 % Preferer : 262194 Debentures 
Direct Spanish, Limited Do 44 % Debs 

Do 10 % Preference ... North Metropolitan........ 
Direct U.8. Cable, L..... North Staffordshire 
Eastern, Limited .... Provincial, Limited 

Do 34 % Preference Do 6 % Cum. Pref 

Do 4% Mort. Deb. Stoc Southampton 
Fastern Extension, I | 2001! 19 South London 

Do 4% Mort. Deb, Sto dev 0 sunderland, Limited 
Eastern and = ath African! | Tramways Union, L. 

4% mort. = 10. 5 |10¢ Do 44 %, Debentures 

Great Westhers of Coph¢ LP Vienna General Omnibus .. 
Indo-E re an, Limite da. § ot Wolverhampton, Limited. . 


So 


~e 
SNH eono”v 


Negtional eleph« ne, Lim. 
do 6 X% Cum. lst Pref 
Do6é% Cum 2nd Pref... 
Do 35 Z% Deb. Btock . ... 
— peeunene. eae ice .- 
euter's, Limited .......... 8 
West African, L., 5° Debs... 99 102 WATERWORKS. 
4 West Coast of America, L . 
Do 4% Debentures ... .. 1} ; 
West India and Panawa, lit | 20 |Antwerp, Limited 
Do 6 % First Preference 104103'8 |Chelsea, Ordinary 
Do 6 % Second Preference’ 8 § 3 City of St Petersburg, L.... 
Western Union 6 {% Sterling Colne Valley 
Bonds ] | Kast London 
| Do 44 % Deb. Stock 
|Grand Junction, max. —.- 
| Do Deb. Stock........ 
{Kent 
Do New Maximum, 7 
|Kimberley, Limi 
Lambeth, maximum 10 
Do 78% 
| Do4¥ 
| Montev 
Do Ist Deb $ 2 . 
New River, New 


sesees: 


TRAMWAYS AND OMNIBUS 


| 


SSsE85e8.' 


Anglo-Argentine, Limited. 

Do 6 % Debenture Stock, 
Barcelona, Limited . 
Belfast Btreet . ° 
| Bordeaux Tramway, & ‘&e. no L 
| Do&% Preference . 
\Calcutta, | epee 7 \Stk| Do Debenture Stock B . 
City of parmingh am € | 26 |Seville, Limited 

Do 4% Debs... coceogd stk |100 |Southwark, &c., Ord. 
City of Buenos Ayres, L.... ; 10 |Tarapaca, Limited 

Do Ext. .. . }|/Stk/100 | West Middlesex 

Do Per. 6% Ded. Stock :: 138" 145) 


Provincial Stock Markets Price Current. 


MANCHESTER, LIVERPOOL, MA NCHESTER, LIVERPOOL, 
> c.—Con. 
RAILWAYB. MISCELLAN EOUS—Con. 


Autho- 


rised Name. Prestng ; Name. 
Issue. a“ 


3,000 | 500 Carrizal & Cerro | Stk 100 |Manchester R’y'] Exchange)250 ¢ 
| Blanco..........| 274 294 10 (Nationa) Steam Limited a 
27,478 100 Coquimbo ........) 5 & Do 89 Minimum Pref l 

500 ‘Tongoy . 14 5 National Telephone , 3!3 

- | 25) 25 | Pacific Ste am Navigatio mn. .|e%s 

BANKS AND INSURANCE. | Palmer's Shipbuilding “*A’\l12 12a 

aS — Parkgate lron . : 28,6 26. 

Patent Nut and Bolt 4), : 

Pearson and Knowles “A 5] 3 

Do. “B 20 2 

Rylands & So ns, ‘Limited 384 3 


Ee i Staveley Coal & lron “A’}) iv 204 
yA (BANK Ks. 5.) } | 60 Do “C 
129) Bank of Liverpoo]|100)124/“94 11} 74\Tredegar Iron & Coal ' 3B 
12 |Lanes. & Yorks, ..| 20) 1052 34 | _ 25) 20 | West India & Pac. Steam, L.'24y 
perempoes Union. = 4 a) 
anches. & County|1 6)6ig 2 | 
Man. & Liver Dis | i084 2) EDINBURGH, GLASGOW, &c. 
th. & Sth. Wales | 2 g > 
Save 100] Do\S1x 24 RAILWAYS 
Union of Ms ne hst 25) 112 a 
Williams Deacon, ‘i / Autho- : . 
Manches.& Salford) 50} 8 2& 3 rised = Name. 


Ssue. 


No. of 
Shares. 


* 


t 


seeeress 


SeSSERES 


B 


‘ | | $20,132/100| Great North of Scotian: 

s (L¥SURANCB.) 32, 3: 1 $31/100| Do 4 % Deben. Stk 
[quitable Fire ... ‘ 2221) i 
Lane. York, Aced.| 8) 14). rs EBA SSC Highland 

anchester Fire .. é 7g ve cs } ( 
Reliance Marine ..| 10) 2/416 = BANKS ABD inst “ae . 
Sea lnsurance ..,./ 10) 2/46 4 
Union Marine ‘ 29 34 139r8 No. of 
Vulcan Boiler&Gen zeta ob Shares. 


~ 


Name. 


BRSSSRe 
SS88sss 


Last 
Divdnd 


ey, (Banks.) 
MISCELLANEOUS £1250,000 12. Bnk. of Scotind|15C 100 
ahaa | £120,000) 16° | British LinenCc Sk | 
: ,000,; 8 Caledn. Bkng. L)) 
Name. Closng 100,000; 10 |\Clydesdale, . | 5 
Prices 50,000 17 |\Com. of Scot. L}100 
- , 16 Nat. of Scot. L500 VW 
), 7z\Nth. of Scot. L} 2¢ 
5 \Birkenhead Brewery, Lim.|23} ¢4| £2000,000| 8 Roy. b. of Scot. |8k |] 
| 5 |\C.Cammell & Co. . -- 16g 36,000 124/‘T'wn.&County L} 3 

btk /100 |Chester United Gas “A” || |225 Ly 100,000) 11 |Union of Scot.L| 90 

Stk |100 | Do “ Preference” . 19e-4i 2 (LNSUKANCE.) 

Stk 100 |Leeds & Liverpool Canal ..\¢54 ¢4 21,500/ 26 |\Caledonian Fire 
Liverpool] Exchange........\234 | and Lite ....| 25 
Liverpool United Gas “ A" \23p 6 24,000) 18 |C. of Glasg. Life} 2 

Do“ B 183 5 | 6,000) 19 |Kdinburgh Lite|100} ; 
Ma mpcbester Com. “Buildings | 10 4 } | 


(Continued f from page 890. 
wharves June 10th, 1,770 barrels, against 5,920 barrels last year. 
Deliveries week ending 10th inst, 1,750 barrels, against 5,930 barrels 
last year. Afloat for London, 11,880 barrels, against 173,550 barrels 
during the same period in 1898. 
PETROLEUM.—Americar has again been rather firmer this week, 
but quiet, at 53d, 53id; Russian also rather dearer, at 54d to 53d 
per gallon. 
ROSIN.—Common strained, ex wharf, 4s Jd; June-August and 
August-October shipment quote d at 4s per cwt. 


Provincial, Quota 


EDINBURGH, GLASGOW, EDIN BURGH, GLASGOW, 
&e.—Con. &c.—Con. 
— . 7 — 7 MISCELLAN EOUS—Con. 


No. of 
Shares. 


Last 
Divdnd 


Name. 1s é | = | Name. Closing 
3 c Prices. 


| 
| 
|Scottish American Mort. | 
(INSURANCE. ) 1 |Scot. & N.Z. Investment, L. 
13/2 Life Association 10 |Scot. Ont. & Manit. Land, L 
of Scotland 40) 82 5 10 Scottish Wagon, Limited. . 12 1 
10 ‘Scottish Aced L.! §} 1 5 ¢ a |Steel Co. of Scotland, L. .. 
103 8ctsh. Imp. Life 10 1 i 8 |Glasgow Tramways and 
64 Scottish Life, L. § 1 | Omnibus, Limited .... 
6 \Scottish Metro- 0 | 10 Swan Land and Cattle, L. 10 15 
politan Life ..| 5! 14 1 34! 34) Western Ranches, Limited 413 
Scottish U 1 n Pe sw 
174| National, ‘ DUBLIN, &c. 
174 Do, ap oe -{J0! Sil C RALLWAYS. 


cow wmvooeooe 


an © ih : | Autho-| 
MISCELLANEOUS rised 


‘| 
= | Name. 
Issue 


Prices. | 


| Closing 


| 


aemereenemeey 


Name. 


£ |x| 
349,150) 100! Belfast and County Down) 165 
856,813) 100) Belfast & N. Counties Ord) 155 
700,150|100|Dub., Wick., & Wex., Ord| 274 
3,552, 366| 100\Gt. Northern (Irelnd) Stk} 1753 
4,971, 155} 100) Gt. Southrn & Westn. Orig) 12£ 
(2,370,000) 100! Mid. Gt. Western Consols) 1123 

BANKS. 


| Closing 
Prices 


Arizona Copper, Limited 0 
Arniston Coal, Limited 15 0 
Assets Company, Limited ..| < 15 
British India&t. Navigation, 
Limited . i0310 
Broxburn Oil, Limited il § 
Casse! Gold kxtracting, L 0 10 
Dalmeney Oil, Limited 7 
Distiller’s Company, Limd.'2 
——. Amer. Land Mort 
imited 
Edinb. Water 6% Ani 2.768, 23} | tly Bank of Ireland = 100 40% 
Fite Coal, Limited , 100,000} 4 |Hibernian, L. .. 5 64 
Glasgow Corp. 34 : 9 |National.... $0 10 a2 
read. 1914 (tree of stp 106] ,000] 13 Royal Bankg. % 50! 10 ola 
Glasgow Gas, 9 % Avnuities|s12 §/ |Ulster Bank, L.| 15) 24' __12é 
Glasgow Royal Exchange L MISCELLANEOUS 
Glasgow Water,4), Annuities .43 0 0 “ 
Marbella lron Ure, Limited; 
Mis. Land & Live Stock 
Limited . at =n 
Mort. of South Au ‘ Arnott & Co., Dublin, L...| 
_ Limited ... 0 |City of Dublin Steam 
N. Bri. Can, Investment |Dublin & Liverpl. Steam. 
Limited .... = Dunville and Co., L...... 
N. of Scotiand Can. Mort |Goulding and Oo., L...... 
Limited .. : Grand Canal.............. 
N. Zealand & Aus. Land, M Kenzie and Sons. 
Limited . ese os National Aasurance ..... 
Patriotic Assurauce ee 
York St. Flax Spinning... 


ooo 
pew 


; Closng 
Name, = Prices 


| 7 


non 
ooo cooceo 


Name. Closng 
Price 


eee 


AIYowre 


Sh 


tions June 15. 


“LINSEED in good demand, and again firm. Calcutta, on spot, 
and June-July, 56s 14d; July-August, 36s 3d. To the Continent, 
Bombay, June-July, 38s 3d; Calcutta in July-August ruling at 
56s 9d. Imports into London since January Ist, 303,730 qrs, 
against 253,700 qrs last year. Afloat from the East Indies and 
River Plate 176,000 qrs, against 140,910 qrs last year. 

RAPESEED maintained, being sparingly offered. Brown Calcutta, 
to London, due, quoted 32s 6d. To the Continent, yellow Guzerat, 
quoted at 37s for June-July ; yellow Cawnpore, June-July, 35s 6d, 
and brown Cawnpore in the same position at 34s 3d, with Ferze- 


ee 


—_——_ —-—_---—_——-__-_ 
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pore at 34s. Import into London since January 1: 24,960 qrs, | METALS.—Tin ruled firmer to-day, but little done, with buyers 

against 30,785 qrs last vear. | of Straits for cash at £116 17s 6d, and three months prompt 
COTTONSEED in quiet support in London, June, quoted at | at £117 10s. About 2,000 tons sold during the week. Copper ruled 

£6 1s 3d buyers, and Hull, spot and on passage, £6 1s 34; Novem- | dearer, the main business being in three months prompt, which 

ber-January, £5 per ton. fluctuated bet ween £75 12s 6d and £76 5s, closing £76 5s cash, 
TOBACCO.—There is no change in the market, which remains as | £76 3s 9d per tcn, three months prompt. About 3,500 tons 

inactive as before. changed hands during the past week. 

INDIA-RUBBER.—No auctions held to-day. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 














| 
POSTSCRIPT. Friday Evening. | 
SUGAR.—Home refined unchanged, with a fair demand. Cane 
sales comprised 1,300 tons, and the quality being mostly undesir- 
able, a slow demand prevailed. Trinidad sold 14s to 15s 3d; 
| 


s a s a 
Demerara, 13s 9d: Trinidad syrups, 12s to 12s 3d: brown Musco- eet ME Aintivedienetaeeuetn SB SF PG IND bike cc cccccsscectes 5 8 
vado Jamaica, lls per ewt. German granulate d quiet ; ready done a Kipacdenteonnenede 0 een ll Stwteeectovercsonse 2 : 
12s 6d to 12s 63d, f.o.b. Beet quiet, July done 1ls 24d to 1ls 2a ; Inferior mutton ................ 3 2 First iii ee tte 5 6 
August, 1ls 34d to 11s 3d, f.o.b BERG GUNN occ ccvecssssveree DEM wicecancntcedeceeers acadene . 

COFFEE.—5,000 bags East India offered and partly sold; good LONDON POTATO MARKET. 

qualities steady. Naidoobatum A and AA from 87s to 109s per | in Bp — ow a er ois tt = = 
cwt. | 6s | Lisbon Rounds (per box) ... 3s 6d 








EAST INDIAN RAILWAY COMPANY. BOOTS, LIMITED. 
DEFERRED ANNUITY HOLDERS. Chemists, Druggists, Mineral Water Manufacturers, 
HOLDERS OF ANNUITY CLASS *D"” 


Stationers, Xc., 


Island street, Nottingham. 
| Notice is hereby given, that the FIFTY-SECOND — 
| ANNUAL GENERAL MEETING of tl hast The T ‘SFE | i 


the TRANSFER BOOKS will be CLOSED f 


Indian Railway Company will be held at the | the 19th tothe 30th June inclusive, for the purpose of 
| Cannon Street Hotel, Cannon street, London, E.C., | preparing Warrants for the Twenty-ninth Quarter 
on WEDNESDAY, the 28th day of June, 1899, at | Dividend at the rate of Six per cent. per annum ¢ 


12 o'clock (noon) precisely, in conformity with the | the Preference Shares, and at the rate of Ty ld by all respectable Wine Mercha a ; 
terms of the Company's Deed of Settlement and the per cent. per annum on the Ordinary Shares. 
Acts regulating the Company.—By order, FERGUSON’S 

A. P. DUNSTAN, Secretary. 


Nicholas lane ndon, E.¢ 


oil THOMAS & DAVEY, «Spell t Cream Sala,” 


EAST INDIAN RAILWAY. ee “P. &0, LIQUEUR” Scotch Whiskies, 


anil Recommended by the Medical Faculty. 
Notice is hereby given, that an EXTRAORDI- CAMBRIA NAVIGATION STEAM GOAL. 





; 
NARY GENERAL MEETING of the Deferred iddves tictees: Commie | ALEX. FERGUSON & CO., Ltd., 
Annuity Holders, and the holders of the Deferred ; SA 108 West Regent Street, GLASGOW. 
Annuity, Class D, of the East Indian Railway ESTABLISHED 1818. Branches: Lonpon. NewcastLe. LiverPoon, &c. 
Company will be held at the Cannon Street Hotel, 


Cannon street, London, E.C.. on WEDNESDAY, 


the 28th day of June, 1899, immediately after the 

termination of the Fifty-second Annual General 

Meeting, which will be held at 12 o'clock (noon) at 

the same place and on the same date, to receive a 

Statement from the Board of Directors with refet I ss . 
ence to a communication made to them by the E ¢ E E KB . 
Secretary of State for India in Council, regarding URANCE SOCIETY. 
the arrangements under which he will be prepared ESTABLISHED 1844. 

to continue the management of the Undertaking of 


_ East Indian Railway by the igency — Funds exceed a i - i a = £3,300,000. 


mpany, when the following resolution will 
submitted to the Meeting 


“That the Directors of the East Indian Railway LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 


t 
——— SS 


—_-— 


“Company be, and they are hereby, auth rised Assurances, thus giving 
“to accept the terms of arrangement offered b 
“the Secretary of State for India in Council t 
“the Company, and to take all such steps as U ’ THE CHEAPEST ASSURAN FE PR 
“be necessary for carrying out the sar 
By order, 
A. P. DUNSTAN, Secretary Write for NEW PROSPECTUS, containing full information and other important alterations, to 


Nicholas Lane, London, E.C., 


7th June, 1899. SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 


THE INVESTORS MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
dom. The MANUAL contains particulars as to three thousand 
during the month and during the year, giving the dividends recently paid, and showing the yield to an 
investor at present quotations. It also contains notes upon current topics « 





most complete 
securities, recording the variations in prices 


f interest to investors. 


SPECIAL NOTICE. 


The Double Number of The Investor's Monthly Manual will be Published on June 30th, and will give in addition 
to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Years 1895, 1896, 1897, 
1898, and the first half of 1899, with the Latest Quotations for June, 1899 (so as to indicate the Exact Movement during 


the Half-Year), a Tabulated Chronicle of the events of the Six Months 


Names of the Markets where each 


Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and Colonial Governments, 


to Railways, &e., &e. In addition, the Addresses of the various Companies, with the names of ther Chairmen 


and Secretaries, or Managers, are furnished. 


Price ls 6d; by Post, ls 9d. 


Ordinary Numbers, price ls; by Post, ls 1}d. Annual Subscription, Post Free, 14s 9d. 





OF FICE-340 STRAND, LONDON, W.C. 
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ATLAS ASSURANCE CO. 


FIRE, Established 1808. LIFE. 
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Brand & Co.'s 
(EAT JUICE. 


Prepared from the finest selected English Meat. 


896 


Insurance. 


SCOTTISH UNION AND 


NATIONAL INSURANCE COMPANY. 


ESTABLISHED 


TOTAL FUNDS EXCEED 


Four Million Eight Hundred 
Thousand Pounds. 
BONUS YEAR, 1899.—Life Proposals 


completed before close of the Books, 3lst December, 
secure a Year's Priority in ranking for Bonu 

_ FIRE INSURANCE. 
tions of Property insured on 
ternis. 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


49 JUBILEE YEAR 189 


Insurances granted on best terms against 
ACCIDENTS on SEA and LAND, 
ACCIDENTS and DISEASE, 
ag tary ped LIABILITY. 

PIDELITY GUARANTEES IssveEp. 


Claims paic £4,000,000. 


RAILWAY PASSENCERS’ ASSURANCE CO. 


64 Cornhill, London. A. VIAN, Secretary er 

COUNTY FIRE OFFICE. Chairman-—Hon. 

Founpep 1807. “ ee 

Chief Office—50 REGENT STREBT, W. hould be renewed at the Offices of the Company, 

City Branch—l4 CORNHILL, B.C., or with the Agents, on or before the 8th day of July. 
LONDON. 


Avencies invited 
The business of this office is restricted to the ment—A.,. J. 
United Kingdom. 


For rates and particulars apply to 


G. W. STEVENS, 
B. E, RATLIFFE, } 


Heap Crzice: 92 CHEAPSIDE, LONDON, E.C, 
West End Branch, 4 Pall Mall East, 8. W. 
City Branch, 81 Gt. Tower street, E.C. 
Income For 1898.... £611,291. 
Tota Assets (DecemBER 31, 1898), £2,942,134, 
Active and influential Agents wanted. 
SAML. J. PIPKIN, Genera! Manager and Secretary. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


1824 


and Ninety 


LANCET, Jan. 7th, 1898, 


owerful, nourishing, and stimulating 
from prime beef. ... According to 


“This isa 
fluid, obtaine 


Founprep 1848 


INVESTED FUNDS 


our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, 
able, and natural flavour of beef bas also 
retained.” 


To be had of all Chemists, or Direct of 


BRAND & CO., Mayfair, London, W 


Almost all 
the 


ree- 
een 


descrip- 


most favourablk 


SPECIAL ADVANTAGES 70 PRIVATE INSURERS 
‘| HE IMPERIAL rvsurance 


COMPANY, Limited. F ] RE. Esta. 1903. 
1 O!d Broad street, B.C., 22 Pall Mall, S.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, over £1,500,000. 
E, COZENS SMITH Genera!) Manager. 


GUARDIAN FIRE AND LIFE 
ASSURANCE COMPANY, LIMITED. 
Head Office—ll LOMBARD STREET, 

LONDON, EC 
‘ urts Branch—2] FLEET 
Established 1821 s 


VINOLIA 
4d. SOAP. 


STREET, E.C. FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 
ibscribed Capital, £2,000,000 
EVELYN HI BBARD, M P. 
RODERICK PRYOR, Esq. 
at MIDSUMMER 


in 


THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


BONUS YEAR 1899. 


All With-Profit Policies effected during the Current Year 1898 will be 
entitled to a Share of the Profits to be declared on December 31, 1899. 
H. W. MANLY, Actuary 


OFFICES: MANSION HOUSE STREET, LONDON, E.C. 
WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORK 
400,00C Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages cn Application, 
Wuitrtaw’s Te~tecraps CypHer Crrice, 89 Lombard street, H.C.; Sporriswoopre & Co., 64 Gracechurch 
street, H.0.; Patmer & Hows, Manchester; James Macixnose & Sons, Glasgow. 


ROYAL INSURANCE COMPANY. 


expire 


Ap] lications for 


Manager of Fire RELTON. 


GENERAL REVERSIONARY 


AND INVESTMENT CO., LTD. 


26 PALL MALL, LONDON, 8.W. 
(Removed from 5 Whitehall), 
Established loss, 

SeagxE AND DEBENTURE CAPITAL 

Reversions Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 


VDepart 


Joint 
Secretaries. 


THE STANDARD LIFE 


ASSURANCE COMPANY. 
E8tTaBLisixD 1825, 
FUNDS - - £98,000,000. 
LONDON: ng William street, E.C, 
8 Pall all East, 8,W. 
EDINBUR-* 1 (Head Office): 8 George street. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Ketablished 1824. 


Heap Orrice—St Helen's square, York. 
Lonpvon Orrice—No, 82 Old Broad street, B.C, 


Accumulated Fund 1,203,644 
AnnualiIncome .... 258,826 
A. CUNNINGHAME, 
Secretary and General Manager, 


GARRIAGES INSURED 
AGAINST ACCIDENTS 


BY THE 


Imperial Accident, Live Stock & General 
INSURANCE COMPANY, LTD. 
Established 1578. 

Head Offices: 17 Pail Mall East, London, 8&.W. 

Carriages and other Vehicles insured against 
Damage caused by Collision, Falling, Bolting or Kick- 
ing of the Horses, or being Run Intu by other Vehicles. 
CaRkiaGEs INSURED for the Year or Season only,— 
Pro«pectnses, &c., Post Free. 


AGENTS WANTED. B.S. ESSEX, Manager. 


FIRE. toyal Insurance Buildings, 1 North John Street, LIVERPOOL 


LIFE. 
Royal Insurance Buildings, 28 Lombard Street, LONDON. 


EXTRACTS FROM 
TOTAL INVESTED FUNDS 


THE COMPANY'S 
£9,550,477 


ANNUAL REPORT FOR THE YEAR 1898, 
COMPARATIVE STATEMENT OF FINANCIAL 
AND PROGRESS, 


POSITION 


FIRE DEPARTMENT. 
Net Fire Premiums for the Year 


1893 1898, 

£2,093,565 

Cavital paid up .......... E3 

Life Funds 92 

fuperannuation Fund 

Fire Reserve Funds, 
Profit and Loss 


£375,702 
5,830,495 


50,177 


5,702 

136 

LIFE DEPARTMENT. 57 
New Life Assurances completed during the Year........ ; 


Net Life Premiums for the Year 


l, 
1 
£1,008,736 


including Balance ol 
. ose 2,671,437 3,294,108 
462,732 


i lor 180 Total Funds £8,010,132 | £9,550,477 
ncome for BS cvce 


£2,862,879 
Being an increase in five years of 
ABSOLUTE SECURITY. MODERATE RATES OF 


PREMIUM, 
LIBERAL POLICY CONDITIONS, 


\ 
£1,540,845. 


CHARLES ALCOCK, Manager. 
F. J. KINGSLEY, Sub-Manager. 








